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YEAR 1893. 
GENERAL RESULTS OF ITS COMMERCIAL 
AND FINANCIAL HISTORY. 
PerHAPs the most noteworthy feature of our trade in 
1893 is the strength with which it resisted the series of 
extremely adverse influences, to which from the beginning 
to the end of the year, it was exposed. The wages 


dispute in the cotton trade, which the employers 
designated a strike and the workmen a _ lock-out, 


continued throughout the whole of the March quarter, to 
the great detriment of that important branch of our 
industry. Scarcely had this impediment to business been 
removed than fresh difficulties were created by the 
banking crisis in Australia, which not only involved 
a large lock-up of British capital, but also compelled 
the colonies to restrict their purchases of British 


products. It was at first feared that this break- 
down of credit in Australia might lead to serious 


mercantile failures here, and for a time atimorous and 
sensitive feeling prevailed. Happily, these fears were not 
realised, and for a short period towards the end of the 
June quarter, confidence having been somewhat restored, 
trade showed indications of renewed elasticity. Before 
it had made any sensible progress, however, this incipient 
revival was arrested, and made to give place jto renewed 
depression by the outbreak of the currency crisis in the 
United States. That paralysed for months the business 
of one of our most important customers, and even 
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when it did subside, uncertainty, first as to the 
repeal of the Sherman Act, and later on as to tariff 
legislation, effectually barred the way to improvement. 
And while suffering from this prolonged prostra- 
tion of business in the States, our trade sustained 
a still heavier blow from the great coal strike in the 
Midlands, which for four months completely disorganised 
many of our chief branches of industry, compelling them to 
restrict production, and thus throwingout of employment 
large numbers of workmen in addition to those taking 
part in the strike. All this time, too, other minor causes 
of depression were at work. The closing of the Indian 
mints, although it gave a stimulus to our exports to 
India itself, introduced a new element of uncertainty into 
our trade with other silver-using countries, all the more 
unsettling because of the vacillating and short-sighted 
way in which the Indian authorities have been conduct- 
ing their momentous currency experiment. And in 
other directions, the financial embarrassments of Italy, 
Spain, Portugal, and Greece, and the political unsettlement 
in Brazil and other South American States, have combined 
to limit the demand for our products. 





With such a series of exceptional difficulties, troubles, 
and misfortunes to contend against, there would have 
been no cause for surprise had the volume of our trade in 
1893 suffered a considerable diminution. In reality, 
however, although there certainly was some falling off, 
the shrinkage, all things considered, was wonderfully 





























slight. As to our foreign commerce, the comparison with 
the previous year is as follows :— 
nae aan agen een sistiaanieasicnsdiaacile ead 
| 1892. 1892. Inc. or Dec. 
| £ £ £ % 
Imports .....0....:ce0e- 1405,068,000'423,794 000 — 18,726,000 4°42 
Exports of British and 
Irish produce ......'218,496,000 227,077,000\— 8,581,000, 3°73 
Re-exports .........0..... | 58,936,000) 64,563,000\— 5,627,000 8-72 
TOtAl .....05<0: (682,500,000 7 15,434,000 — 32,934,000 4°60 


But of the decline here shown in the value of our 
foreign trade, a considerable portion is due, not to a 
curtailment of its volume, but to a fallin prices. Taking 
the imports retained for home consumption, the value of 
which amounted last year to £346,132,000,as compared with 
£359,231,000 in 1892, it is shown in Appendix H, that of 
the total decrease of £13,099,000 no less than 
£8,011,000 is attributable to the lower prices at 
which we were able to satisfy our requirements, 
while £5,088,000 represents the decline in quantity. 
And similarly in our exports, out of a total recorded 
decrease in value of £8,581,000, we find that £3,804,000 
is attributable to lower prices, and £4,777,000 to reduced 
shipments. Eliminating, then, the movements in aggre- 
gate values due to fluctuations in prices, it is found that 
our imports of foreign products for home consumption 
were only 1:42 per cent. less, and our exports of British 
products only 2°10 per cent. less, in 1893 than in 1892. 
And that there should have been only this slight con- 
traction when all the conditions of business were so 
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extremely adverse is, as we have said, a gratifying and | But whatever may lie before them, English farmers did 
encouraging feature of the year’s trade. How the move- | certainly suffer severely last year. On the other hand, 
ment last year compares with that in immediately | owingto more favourableclimatic conditions, tothe farmers 
preceding years will be seen from the following state- | of Scotland and Ireland, 1893 was a fairly satisfactory 


ment :— 
Voiume of Our Forergx Trape.—INCREASE or DECREASE per 
CENT. as compared with Previous YEAks. 
Imports Retained 


for Home Exports of Imports 
Consumption. Home Produce. and Exports. 

NEE: ‘cite vevamewueake teat 42 Dec. 210... Dec. 1°68 
ME: eivesdelaeetad Inc. 0:33 Dec. 343... Dee. 1°17 
TE, dndacseununesans Inc. 4°34 Dee. 5°30 ... Inc. 0°25 
UE piibstiivideonissice Dec. 0°31 Dec 051 ... Dec. 0:39 
BEE spicccuneseange Inc. 11°25 Inc. 371 ... Inc. 8°08 
on, Inc. 3°42 Inc. 464 ... Inc. 3°94 
SPE ..40e ‘avbdiegecse Inc. 5°07 Inc. 480 ... Inc. 4:93 


It must be doubted, however, whether our home trade 
was as well sustained as our foreign. There are, unfortu- 
nately no statistics which furnish a measure of the 
volume of our internal trade, such as the Trade and 
Navigation Returns give of our foreign commerce. Some 
indication of the general condition of business is, how- 
ever, afforded by the returns of railway traffic, and taking 
the statements of the fifteen chief English lines, whose 
accounts will be found summarised in the Appendix, we 
get the following comparison with 1892 :— 


Passengers and 











Parcels. Merchandise. Minerals. 
1893. 1892. 1893. 1RO2 1993. — : 
£ £ ee £ £ 
First 6months ..... 13,092,990 12,732,100 9,121,300) 9,199,000 6,253,100, 6,346,100 
Secoad 6 months ..... 15.07 5,600 15,353,600) 9,303,000 9,670,800 5,955,500, 7,233,4:.0 








» /28,171,500 28,085,700; 18,424,300 18,869,800 12,208,600 13579,500 


at | we 


Total for year .. 











Ne 


Inc. or dec. first 6 


months ........... ....... + 360,800 = 2% — 77,700 = 08% — 93,000 = 1°5 ¥ 
Inc. or dec. second 6 
months ...... . - 275,000 = 1°8 %{'— 367,800 


3°8 % —1,277,000 =17°7% 











Tota! inc. or dec. for 

YORE oes eeeee tf 85,800 = 03 %\— 445,500 = 24 % —1,370,900 =10°1 % 

The comparison for the first half of the year is not 
unfavourable. The falling off in railway traffics 
was then proportionately smaller than that in our 
foreign trade, the inference being that our home 
markets were in a_ relatively healthier condition 
than the foreign. In the succeeding six months, 
however, there was a complete change, the railway 
traffic falling off to a greater extent than could be 
accounted for by the movement in cur external trade. 
Both Scotland and Ireland no doubt fared better than 
England. They had both better harvests, and Scotland 
profited largely by the English coal strike, which 
diverted business to the North. The home trade, as a 
whole, however, cannot but have suffered considerably 
from the prolonged struggle in the Midlands, with its 
attendant disturbance of other industries, and the 
impoverishment of large masses of our working popula- 
tion through voluntary or enforced idleness. All 
available data, moreover, go to show that in 1893 
manufacturing and trading profits, which had suffered 
curtailment in previous years, were, as a rule, still 
further cut into. Altogether, therefore, it was to the 
business community a year of stress, struggle, and 
tribulation—a year which cannot be looked back upon 
with any kind of satisfaction save this negative one, that, 
after all, its results were not so bad as might reasonably 
have been feared from the many potent causes of depres- 
sion that were in operation. 





Reference has been made to the condition of agricul- 
ture, which in England, at all events, contributed to the 
curtailment of the home trade. There can be no doubt 
that, taken all round, 1893 was to the majority of 
English farmers one of the worst of a series of bad years. 
Owing to the drought all the cereal crops proved 
deficient, and instead of this being compensated for by a 
rise in prices, these fell to about the lowest points on 
record. Over a large portion of England, too, the hay 
crop was a more or less complete failure, and the shortness 
of food, by causing forced sales of live stock, aggravated 
still more the farmers’ losses. Fortunately, the latter 
part of the year proved very favourable for farming opera- 
tions, and the agricultural outlook is now more hopeful. 


ree ...—CcCOee——eee 









year, and it is something to be able to record that the 
agricultural depression, although severe over a large area 
of the country, was not felt everywhere. During the 
year a Royal Commission on Agricultural Depression 
was appointed, more, it would appear, with a view to 
enabling the Government to pose as the friend of the 
farmer than with any hope of beneficial results from its 
labours in a field which previous Commissions had practi- 
cally exhausted. But if there is little to expect from 
this inquiry, there is a good deal to fear from some 
developments of the Government scheme for the reform 
of local government, which would place the administra- 
tion of rates in rural localities in the hands of those who 
do not contribute towards them, an arrangement which 
it is safe to predict would conduce to extravagance, and 
increase the burden of local taxation, which the farmers 
already find more than sufficiently onerous. 


GazeTTE AVERAGE Price of Wuaeat (per Imperial Quarter) in 
Unirep Kixcpom immediately after Harvest, 1887-93, and 
Tora, AVERAGE GaAzeTrE Prick of CALENDAR YEARs. 


Periods. 


1893, 1892.) 1891./ 1890. | 1889. 1888. 1887. 


























s ds dis ds djs ds ds d 
After harvest ... . 25.11/29 4 4011 35 9/31 2 36 4 7911 
Calendar vear avg. 26 6 30 4/37 0 31 11/29 9:31 10 32 6 





CoMPARATIVE GAZETTE PRICES ot GRAIN. 

















Wheat. Barley. Oats. 
Week. —- — — | — — — -- -—- easier iat 
1893. 1892. 1891.} 1893.) 1892. 1891. 1893.) 1892.) 1891. 
sdsaqdsadadsdsadsdasdsdesd@ 
Aug. 5 ..0....cceccceeese--.) 36 2} 29 7} 88 6] 2L 8} 24 Of 25 7: 21 9 21 9 21 D 
| ERR ETLAe % 3 2911) 38 9) 21 1) 22 9} 26 6 20 6 21 5 21 5 
BD. waa scwos. acnnecineneh 26 5 29 7 39 4) 22 5) 23 8 26 4/19 6 21 6) Zt 2 
26. 25 11) 29 4) 40 3] 26 S| 2311) 26 3,18 6 21 2) 21 3 
Sep. 2 25 5' 29 1 4011) 26 91 24 2) 27 7) 18 7| 20 3! 21 9 
25 7/29 6) 41 8 27 2/27 8/29 3°17 4) 20 2 21 8 
16 26 0! 29 1,41 2) 27 S$} 27:11) 2811/17 619 4) 21 1 
23 26 9 28 4) 36 5) 2710) 28 3) 98 1/17 9) 1810 19 1 
BO ccccccsssecssseecseee, 20 6] 27 10; 84 5) 28 4] 2711) 98 0! 17 11) 18 O} 18 10 
Oct. 7 cecccscecesseceeeel 27 10! 27° 9) 34 4] 29° 0} 27 11! 28 10) 17 10) 17 11/18 5 
9} 28 1! 34 10) 29 5 27 6] 2811) 18 0/17 8 18 7 
6, 28 7/34 9 29 6 27 9 29 6 18 1) 1711; 1810 
6 28 8 35 2) 29 6) 27 9) 29911) 18 2) 171118 8 
Nov. 4; 28 9 3511) 29 6 27 7! 30 7,18 2) 17 9 19 5 
4,28 3 36 7/29 3 27 4! 3011! 18 1) 18 0} 20 6 
4| 2711 37 2) 29 *| 26 7| 3011/18 2) 18 0) 21 4 
1/27 6 38 9] 28 9 26 | 31 3] 18 3) 17 7 22 4 
Dee. 2 ...cccsessc.c0eeeeeee) 22 0] 27 0) 89 1) 28 8! 25 5} 3011/18 3) 17 2 28 ¢ 
o:. 26 9! 26 10) 33:11! 29 1,25 1/30 9) 18 4/17 4) 22 2 
6 .. 26 9 26 4 37:16 28 10 24 6 30 1) 18 3 1610 21 7 
2... 26 6 25 9 3610 29 0 24 6 29 6/18 O 1610 21 4 

30 6 6... ii a. | eae eae Se 


Although the prices of commodities continued to tend 
downwards in 1893, the fall, as registered by our Index- 
number, was comparatively slight, amounting, as will be 
seen from the following statement, to a little under 2 per 
cent. :— 


“Index Number,” | 
Representing the Combined 


Prices of 
22 Leading Commodities. 
I Te sinchinenisdacedreticeebinddonsss 2052 
SY Mh eas 2105 
ee iii sa atid: nnsiwuncaipaieeioiee 2121 
1 July, eres sdsien ssipeiesiea 2081 
IEE wiiriin ccs ienrancenitenictouenaies 2133 
Rs 2199 
iC ndcadidaabaidebersinsie 2224 
1 July, Se ae Gatamuss aaisian 2259 
NI I i oso con nkn ooh vbdevoxtabians 2236 
1 July, Eh ee air eee eet ue 2161 
I ID i siskt nati abn stiewacnianesonse 2187 
ID i cidiididscndchamanhnn a veines 2230 
DN MUN itis sxtutiuccourentnsdepicsiers 2059 


The diverse movements in different commodities which 
combined to produce this result are shown in the tables 
in the Appendix, and it is not necessary to go into details 
here. There is, however, one point in connection with 
these price fluctuations to which it may be desirable to 
direct attention, and that is, that the course of prices 
during the past few years has completely disproved the 
theory so strongly affirmed by bi-metallists, that there 
has been a close connection between the movements 12 
the gold prices of commodities and of silver. If there 
had really been any such correlation, the very heavy 
drop which took place last year in the price of the white 
metal would have had its counterpart in a great decline 
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in general prices. No such movement, however, has 


taken place, and if we go back a little further, the 
same divergence is observable. From the table given 
above, it will be seen that the prices of commodities 
stood at a slightly higher level at the beginning of this 
year than they did on the Ist of January, 1887. On the 
other hand, the price of silver, which at the commence- 
ment of 1887 was 464d per ounce, had fallen at the 
beginning of this year to 317d per ounce, a decline of 
over 30 per cent. Ofcourse, the bi-metallists would like 
to persuade people that if silver is suffered to fall in 
value, it will drag the prices of commodities down with it. 
But the fallacy of this contention is, as we have shown, 
capable of easy demonstration. 

The evidence of our Index-number as to the fall in 
prices is borne out by the analysis of our foreign 
trade in Appendix H, which shows that, on the 
average, the prices of our imports were 2:26 per 
cent. lower than in 1892, and those of our exports 
1-71 per cent. lower. As the result of this decline, 
we paid for our imports £8,011,000 less than we should 
| have had to do if the prices of 1892 had been maintained, 
while, on the other hand, we received £3,804,000 less for 
our exports than they would have realised had we been 
able to get for them the same prices as in the previous 
year. And setting the loss against the gain, there is a 
good balance on the right side. Subjoined isa record of 
the movement in the prices of imports and exports during 
the past seven years :— 


Prices of Imrorts and Exports.—AVERAGE Rise or FALL as 
CoMPARED with Previous YEARS. 
Imports Retained Exports 


Home of Home Imports and 
a Produce. Exports 
~~ GP ccosee = Be xasees - Sys 
PEE snsass oe MT ssccee — 446 
+ 0°50 ..... - 0°93 ...... ~ 0°08 
© BA cseass + 6°41 ...... + 178 
ee BE vices Ht BBR. sees + 1°61 
+ 2°89 ...... A osases + 2°04 
me BFE asicss — 0°52 we «= «122 








Reverting for a moment to the coal strike, which 
did so much to blight the trade of last year, it cannot 
but be regretted that so bitter and disastrous an 
industrial conflict should in part have been waged in 
support of that chimera, the “living wage.” It may be 
& question as to whether the employers were justified in 
calling upon the miners to submit to such a large reduc- 
tion of wages as they proposed. But, ultimately, the 
contest resolved itself not into a question of what was a 
reasonable wage under the circumstances, but into one of 
a minimum or “living wage” less than which the 
miners should in no circumstances be asked to accept. 
Even the leaders of the men, however, admit that 
the real difficulty is the superfluity of labour. There 
1s not in the coal industry full employment for all 
those who are seeking to get a living out of it. The 
natural remedy for this would be for some of the super- 
fluous labour to be diverted to other occupations. But 
that is not the remedy which commends itself to those 
upon whose advice the miners are acting. What they 
advocate is a reduction of the number of working days. 
Obviously, however, if the coal miners were to be paid 


a living wage for three or four days’ work, while for that 
Same wage people in other trades had to work six 
days, the result would be that the mining industry, 
already over-manned, would be flooded with additional 
labour anxious to share in its advantages. To further 
diminish the number of working days so as to make room 
- the new influx would only increase the attractions of 
; € occupation, and in the end, therefore, the attempt 
= insure to all engaged in the industry the living wage 
~ which they are advised to stand out would inevitably 

reak down. Thus, in so far as it was directed to the 
ae of an irreducible minimum wage, irrespective 
of the conditions of employment, last year’s strike, with 





all the suffering to which it subjected the miners them- 
selves, and inflicted upon others, was an unmitigated 
evil; and the hope must be that, threugh the intervention 


of the Board of Conciliation, we «! all have no renewal }: 


of such an unwise conflict. 

There is probably no better indication of the condition 
of our working classes than that afforded by the returns 
showing our consumption of the dutiable articles upon 
which a considerable portion of their income is spent. 
And from these it is evident that, owing to reductions in 
wages, want of full employment, even for willing workers, 
and the voluntary idleness, sometimes for protracted 
periods, of those who took part in the numerous strikes, 
there was in 1893 a distinct curtai ment of the spending 
power of the people. 


QuantTitigEs Retarngp for Home Consumption. 














| 1893. | 1892. 1891. 
ins: ia casicsescitcalemiolicein 1bs|208,097,400|207,1 13,700 202,456,800 
NO vis ciciccceccessveccacusvvots cwts| 242,400 257,600 261,100 
PRB QOO scsi acesoveecesssvacevsvenses lbs} 63,649,800) 63,722,200 62,094,600 
Wines ......... i iatnsewceueadeal gallons) 14,164,800; 14,624,600 14,855,600 
Spirits, home ........ proof gallons) 29,858,000) 31,355,300 30,744,300 
Spirits, foreign .............. allons| 7,869,800) 8,147,200 8,420,600 
SN. dena enenancuueveele arrels| 31,594,400! 31,508,700 31,667,300 


The reduction of income to which the falling off in the 
consumption for all these commodities, with the excep- 
tion of tea and beer, testifies was, as we have said, 
in some measure, voluntary, and too much, there- 
fore, must not be made of the decline. Still, the 
fact remains that the condition of the working popula- 
tion, as a whole, did deteriorate last year, and of this 
further evidence is afforded by the returns of pauperism, 
which are as follows :— 


ENGLAND and WALES. 


Total Number in 
End of Number of every 1,000 in 
November. Paupers. Receipt of Relief, 
DOD cvaretrccevecssuncnse TR? évscccnnnavednowucnsis 24°5 
OE sic sncineasvarecciccs EEE vcsrsnicersnteeeuners 22:9 
RUE sub cncvicswnss acess: COE © cescecsecvccscesenees 22:7 
BN estaccaveseavesionnn I sin niasnaivnnesensesass 23°5 
 Sccsncsrcdeneenenies DR s6ctexetemnaios 24:7 
I ein csnsaxeccmenpines TRI visteespressnanstanes 25°9 


There was thus in 1893 a distinct increase not only in 
the number of paupers, but also in the proportion to 
population, and that this cannot be attributed altogether 
to the great coal strike—which, however, had undoubt- 
edly a considerable influence—is proved by the fact that 
the increase was not confined to the districts mainly 
affected by that unfortunate dispute, but extended to all 
divisions of the country without exception. At first sight 
these figures do not appear to harmonise with the employ- 
ment statisties published by the Labour Department of 
the Board of Trade. According to these, the percentage 
of unemployed members in the trade societies for which 
returns had been obtained was 8-4 per cent. at the close 
of last year, as compared with 10-2 per cent. at the end 
of 1892. These trade societies, however, cover only a 
relatively small portion of the industrial field, and 
besides, the numbers of the unemployed were greatly 
swollen at the end of 1892 by the strike of the cotton 
operatives. If we carry the comparison back to 1891, 
the proportion out of employment at the end of last year 
shows a very material increase, and thus all the statistics 
combine to stamp 1893 as an exceptionally trying and an 
unprofitable year. 








Happily, however, the present year has opened more 
auspiciously, and with better prospects. The condition 
of trade throughout 1893 was, as has been shown, one 
of suppressed energy. There was a continued tendency 
to expansion, which asserted itself whenever anything 
like an opportunity was afforded, buf which was ever 
being repressed by some new and grave misfortune. And 
now that we are having at least a respite from fresh 
troubles, this expansiveness is again manifesting itself in 
the increase of imports and exports recorded for January, 
and in the growth of railway traffic. Reporting, more- 
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over, upon the returns received from trade societies, the 
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week in January. Early in April, however, warning of 
coming trouble was given by the failure of the Commercial 
Bank of Australia, and, although no one augured from 
that such a complete collapse of Australian banking 
institutions as afterwards ensued, it did create a certain 
amount of uneasiness, which gradually deepened as one 
after another of the Australian banks suspended payment. 








Labour Department states that these “‘ point to an appre- 
ciable improvement in the state of employment during 
the month” {January), and that ‘the general outlook is 
more hopeful than for some time past.’’ It would, of 
course, be idle to expect that nothing will occur to mar 
or check this improvement. Troubles are always springing 
up, and this year will certainly yield its crop. We 


}| period of ease and quietude, due in some measure to 





are hardly likely, however, to have again crowded into 
a term of twelve months such a series of disastrous 
incidents as we had to struggle against last year, and the 
way ir which trade bore up against these justifies the 
hope that under less unfavourable conditions it will show 


renewed growth. No rapid improvement, it appears to 
us, ought to be looked for. Australia will not soon 
recover from the shock of last year’s banking collapse, 
and business in and with the United States must continue 
for some time to be checked by uncertainty as to the form 
which the projected tariff legislation is likely to assume. 
Our investors, moreover, are not now, nor are they soon 
likely to be, in the mood to lend money to impecunious 
foreign Governments, and thus furnish them with the 
wherewithal to purchase our products. There is, too, a 
certain unsettlement in the relations between capital and 
labour, which is not unlikely to lead to further difficulties. 
And in these circumstances, a slow and gradual develop- 
ment of trade seems the most we can expect. That, 
however, according to present indications, we may look 
for with some confidence. 


The currency experiment which the Indian Government 
ventured upon in June last, when they closed their mints 
against silver, has thus far been conducted with astonish- 
ing ineptitude. After the decision to stop the coinage 
of silver was arrived at, the Secretary of State continued 
for a week or two to sell his drafts at the best price 
obtainable. Against this, however, the Indian Govern- 
ment immediately protested. They declared that if he 
accepted a lower price than 1s 4d, he would utterly defeat 
the attempt to impart a scarcity value to the rupee, and 
in deference to their representations a minimum of 
1s 3}d was fixed. But at that price no bills could be 
sold, and it became necessary to borrow money here to 
pay the home charges. By the end of December the 
borrowing powers of the Government became nearly 
exhausted, and they then sought and obtained from 
Parliament authority to raise an additional £10,000,000 
if necessary. It was then understood that the minimum 
price for bills would be adhered to, until at least the 
end of the current fiscal year, so that the experiment 
might have a full and fair trial. In January of this 
year, however, it was suddenly announced that the 
attempt to fix a minimum was to be abandoned, and thet 
the Council bills would again be sold at current market 
rates. And similar vacillation was shown in dealing witha 
proposal to impose an import duty upon silver, which, 
after being dallied with for some time, was ultimately 
rejected. All throughout, indeed, it has been evident 
not only that no well-thought-out plan was being 
acted upon, but that the Indian and the Home authorities 
were in conflict with each other as to the proper course 
to be pursued. Now it has been decided to keep the 
mints closed, and to take no other action to enhance the 
value of the rupee. But how long that decision will be 
adhered to it is impossible to say. All that we do know 
definitely is, that thus far the results of the unstable 
action of the Government have been to disorganise the 
exchange and the silver market, to curtail very largely 
India’s trade with China, and to permanently increase 
the home charges by the additions made to the 
sterling debt. And very soon the question must be 


raised as to how long an experiment which has worked 
in this way is to be continued. 





The course of the money market during 1893 was a 
somewhat chequered one. The first three months were a 


continuous shipments of gold from the United States. 
During that time the only movement in the Bank rate 
was a reduction from 3 to 24 per cent., made in the last 















As a result, the Bank of England raised its rate one 
the first three weeks in May, first to 3, then to 34, an 

again to 4 per cent. Even this quick advance, moreover, 
failed to keep pace with the anxieties of the market, for 
the outside discount rates rose more sharply still, and for 
a fortnight or so were about } per cent. higher than the 
Bank rate. This spasm of stringency was largely due to 
uncertainty as to the future course of events. It was feared 
that the collapse in Australia would be followed by serious 
business difficulties, and bankers, therefore, sought to 
strengthen themselves so as to be prepared for anything 
that might occur. To this end they called in loans, and so 
greatly curtailed the facilities ordinarily given to borrowers 
that at the Stock Exchange settlement at the middle of 
May there was something approaching to a panic, anda 
large number of failures took place. This apprehensive 
feeling, however, did not last long. No serious trade 
difficulties did supervene, and bankers, gaining confidence, 
began to lend again as usual, while, attracted by the tem- 
porary dearness of money, gold flowed in from abroad. By 
the beginning of June affairs had so settled down that 
the Bank was able to reduce its rate to 3 per cent., that 
movement being followed a week later by a reduction to 
21 per cent. Until the end of July there was another 
period of quietude. Then, however, the effects of the 
currency crisis that in the meantime had broken out in 
the United States began to be felt. As has already been 
said, gold had been shipped in large quantities from the 
United States in the early part of the year. This 
outflow was in the main due to the operation of 
the Sherman Act, and as it was from the stock of goldin 
the Treasury that the bulk of the metal was taken, that 
became so reduced that the ability of the Treasury to 
maintain gold payments came to be seriously questioned. 
The natural outcome of this doubt was that gold began to 
be hoarded ; then the banks, finding their resources 
curtailed, had to restrict their loans and advances ; many 
industrial concerns that had been largely carried on with 
borrowed money were thus forced to suspend payment, 
and then a panic set in, with the usual result, that money 
of all kinds was hoarded, and for a time a serious currency 
famine prevailed. To relieve this, large demands were 
made upon the stocks of gold upon this side, and as both 
the Bank of France and the Bank of Germany took 
measures to guard their stores of metal, it was by the 
Bank of England that the brunt of these demands 
had to be borne. Accordingly, it was compelled at 
the beginning of August to raise its rate to 3 per cent. 
A week later a further movement to 4 per cent. was 
made, that being followed in a fortnight’s time by a fresh 
advance to 5 per cent. This comparatively high rate 
served not only to put a stop to the gold withdrawals, 
but also to attract gold hither, and by the middle o 
September the Bank had so strengthened itself that 16 
was able again to lower its rate first to 4, and then, after 
a week’s interval, to 3} per cent. Two weeks later—on 
October 5—the rate was further moved down to 3 per 
cent., and at that it has stood during the past three 
months. The influences affecting the money market 
have thus all through the year been, so to speak, 
extraneous. The home demand for money has through- 
out been on a very restricted scale, cwing to the depres- 
sion of trade and the deadness of Stock Exchange 
speculation, and all the impulses in one direction and the 
other by which rates have been affected have originated 


abroad. The following is our customary comparative 
table of rates, &c. :— 









1898. | 1392. 1891.| 1890. 1889, |1888, 1887. | 1886, 1885. | 1884. 
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EvcrorEAN Rates of Miniadada % PER ANNUM, 1893. 








Beginning of Months of 1893. 
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Upon the movement in the silver market during the 
year, Messrs Pixley and Abell report as follows. It may, 
however, be weil to remind readers that at the beginning 
of this year the minimum of 1s 34d for Council drafts was 
abandoned, and that the Government have decided against 
the proposal to impose an import duty on silver. 

From January until June 23, the changes in silver 
Were comparatively unimportant, and, although many 











rumours were current as to probable action on the | 
| rendered possible a more thorough investigation into the 


|| part of the Indian Government to place exchange on a 


more permanent basis, prices ranged between 37 ,°,d and | 


38d. During this period the India Council were selling 
their bills and transfers at from 1s 28d to Is 229d, the 
sales usually showing a slow but regular improv ement. On 
June 26 it became known in London that the Indian 
mints were to be closed to the free coinage of sily er, and 
this was immediately followed by complete panic, and 
extreme pressure to sell at any price came from all parts, 
but more particularly from America. We give here the 
daily quotations, as likely to be of interest :—June 19, 
387d; June 20, 384d ; June 21, 38}d ; June 22, 38d; 

June 24, 371d; June 26, 36d ; June 27, 35d ; June 28, 
34d; June 29, 31}d; June 30, 304d; July 1, 334d : July 
4, 343d ; July 5, 343d. On June 30, business was also done 
at 294d, 292d, and 30d. 
closing of the mints, it was also announced that exchange 
would be fixed at ls 4d per rupee, with the result that 
Indian rates at once nearly touched this figure, and on 
June 28 was actually at 1s 4d. Indian buyers then thought 
that no offers under the fixed rate would be entertained | by 
the Indian Council, but on 1s 32d being accepted, exchange 
rates at once fell away again. A rapid recovery ensued 
in silver, and for the first time China became an important 
buyer of bar silver, and continued to take large sums 
wntil late in the year. Between July and October the 
question of the repeal of the Sherman Act by the Senate 
was much discussed, but the struggles of the silver party 
were so prolonged that in many quarters a compromise 
was believed likely. The opponents of silver ultimately 
gained a complete victory. The silver market of course 
fell to pieces, and 314d was speedily touched. During 
this period hardly an application was made for Council 
drafts, but a fresh minimum was fixed at 1s 34d, and some 
unimportant sales were made at this rate. Good i inquiry 


both for India and China caused silver to rise to 32d to | 


324d, at which rates the banks became so independent of 
the usual Council remittances that it became likely that an 
import duty would be imposed on silver entering India. 
Towards the end of November, China ceased buying, but 
then large shipments were sent to India merely as mer- 
chandise, and aided by extensive speculative buying, prices 
remained fairly steady. Many of the later suipments to 
hina were diverted to India, the import duty being 
—— as imminent. It is noteworthy that the highest 
and Owest prices of the year were on 19th June, 383d, 
and 30th June, 304d, within eleven eee rire rer: See ee Os eee of each other. 


Accompanying the news of the | 


! 


The minis Reituntins Aditi the wut five years 
are shown in the following table :— 
MonrTHLy Fiucrvuations in Price of Bar SILVER. 
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December ......... ..B2e& 31R 301% 374844} 434 [49h 474 448 433 
Yearly average 358 3918 45y'5 47i& 42% 
High: st price . 3x4 43} ‘st 548 44 
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The conspicuous feature of Stock Exchange business 
throughout the past year was the lack of confidence that 
prevailed in regard to all securities, except of the steadiest 
'and safest description. This feeling was already in 
existence at the beginning of the year, but instead 
of wearing off gradually, as is the usual process 
after a panic, it was deepened and intensified by 
the principal incidents that went to make up the 
financial history of 1593. The patience of investors 
has been sorely tried by the revelations that have been 
made in connection with the various so-called Trust 
Companies, so many of which came into existence 
while the speculative mania was at its height. The 
Companies’ Winding-up Act has, in this connection 
proved a useful measure, the public examinations of 
directors and officials having exposed some of the 
more doubtful methods of certain groups of financiers, and 


past history of the concerns which have come to grief. 
While not altogether preventing the inception of similar 
enterprises in ‘the future, the Act has, by bringing about 
these exposures, laid bare some of the pitfalls into which 
investors may be lured, and has thus put them upon 
their guard. In addition to this, the knowledge that so 
much publicity and responsibility may be forced upon 
directors and promoters should tend to prevent the 
foisting of doubtful or grossly over-capitalised ventures 
upon the public to the extent that has hitherto prevailed. 
The revelations made, however—and it is to be feared 
that some of the worst have still to come—have thrown 
discredit upon domestic joint-stock enterpr ise generally ; 

and when investors have looked abroad, the prospects of 
safe employment for money have proved even more dis- 
couraging. It is true that an agreement has been arrived 
at for a reduced interest payment on the Argentine debt, 
but mere paper arrangements are not of much use 
unless there is a reasonable prospect of their being 
carried out. That a substantial improvement is ob- 

servable in the economic condition of the Argentine 
Republic is beyond doubt, but the reckless and improvi- 
dent character of the Governments which have hitherto 
had the conduct of affairs there engenders a want of 
confidence in any financial arrangement into which they 
may enter. Brazil, too, whose securities are largely held 
in this country, has for a long time past been in a state 
of civil war, and no matter which party comes out at 
the top, it is evident that the resources of the country 
have been greatly crippled, and its capacity for meeting 
its external obligations very considerably weakened. As 
a whole, the character of South American finance accords 
with its politics, unstable and uncertain to the last degree. 
In no case, except perhaps Chili, is there any prospect 
for the investment of money with any reasonable amount 


of safety. In Europe, the financial conditions have been 
equally unsatisfactory. Spain has only managed | 
means of borrowing from the 


to pay her way by 
State Bank, aided by numerous shifts and expedients, 
and with the additional expenditure she has recently 
incurred through the fighting in Morocco, it is difficult 
to see how she is to overcome her increasing financial ; 
difficulties, unless she can succecd in floating a new 
external loan. In Italy, also, owing to excessive 
expenditure, the monetary arrangements are in @ 
state of chaos, and her statesmen find themselves face 
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to face with the alternative of a radical reduction of 
expenditure or default. Greeee has already adopted the 
latter alternative, and that under circumstances not 
altogether creditable to her good faith, as revenues 
already hypothecated to the service of debt were 
diverted to other purposes with no other ceremony than 
a simple intimation of the fact in the Greek Chambers. The 
energetic protests on the part of influential committees, 
representing bondholders in all parts of Europe, have, 
however, brought the Greek Government to a better 
sense of what is due to their creditors, and a distinct 
promise has been made that no final settlement 
will be attempted without first consulting the bond- 
holders. With the exception of French and German 
securities, which are held almost entirely at home, Russian 
stocks are practically alone amongst European Government 
issues in maintaining the position they held at the end of 
1892. Russians are held largely in France, and have 
| received special support during the past year in 
consequence of the political rapprochement between the 
two countries. 

The year has been a disastrous one for American rail- 
roads. The industrial and monetary crisis which 
preceded the repeal of the Sherman Silver Act, by 
increasing the difficulty of carrying the heavy floating 
debts with which many American railways ave burdened, 
forced a number of them into the hands of receivers. 
And in connection with some of these receiverships 
there were proceedings which have demonstrated with 
renewed forceif such a lesson were needed—the 
unsuitability of these securities for investment purposes. 
The crisis which oczurred in Australia, while it involved 
a considerable lock-up of money in the suspended banks, 
did not affect the Stock Exchange greatly, except with 
regard to the shares of companies immediately connected 
with the colonies, and a temporary though considerable 
decline in the quotations for Australian Government 
stocks. The lock-up, however, was of moneys that were 
| to a great extent already on deposit for considerable 

periods, and the probability is that the catastrophe, 
by diverting that portion of the flow of surplus funds 
which had been supplying the deposits for colonial banks 
into other channels strengthened the demand for the 
better class of Stock Exchange securities. The whole 
circumstances of the year, as briefly recounted above, 
increased this demand for gilt-edged securities, with the 
result that Consols, British Corporation stocks and Home 
Railway Debentures and Preference Stocks had through- 
out a rising tendency, and the new issues of Corporation 
stocks that were offered were readily taken up. So also 
were some Colonial issues offered towards the end of the 
year, when the credit of the colonies had asharp recovery, 
and prices of the Government stocks reached about as 
high a point as had been touched during the yenr. The 
Ordinary stocks of most of the principal Home Railways 
were maintained at a good level, even during the long 
strike of coal-miners, which has proved so disastrous a 
feature of the railway accounts for the half-year. Investors 
evidently recognised that the circumstance was entizely 
a fortuitous one, which did not affect the permanent 
earning capacity of the railways, and no marked fall in 
Ordinary stocks was recorded at any time during the strike. 
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Not since 1:76 were the applications for new capital 
on so small a scale as in 1893. The total amount of the 
new issues was only £49,142,000, which compares with 
the totals in immediately preceding years thus :— 

CaritaL CreateD and Issveb. 








In England and 
England. Elsewhere. Total. 
£ £ £ 
In 1893...... 39,181,438 9,959,750 49,141,188 
In 1892...... 53,197,091 27,940,086 81,137,177 
In 159}...... 80,239,270 24,355,640 104,594,910 
In 1890.. ... 125,898,000 16,667,000 142,565,000 
In 1889. ... 178,930,000 28,107,000 207 ,037 ,000 


The capital issues of the year, so far as they can be 
classified, are summarised in the following statement :— 


£ 
Foreign Governments ...............0. 0. eeees. 2,968,C00 
POON MIN eo iiitahtip nankSuehsln<idiiiaaves 12,356,257 
British Corporation stocks .............cse-0e+ 6,035, 904 
Foreign and colonial corporation loans ...... 3,147,372 
Railway companies, British..................... 2,842,650 
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£ 

Railway companies, colonial and foreign... 9,325,456 
Mining companies ..........0..00- ceseeeeesneeees 1,191,284 
Banking and finance companies ............... 964,275 
Pneumatic tyre and cycle companies......... 995,000 
Land and exploration companies ............ 883,500 
Lighting and water companies.............. ... 971,250 
Tramway and omnibus companies ............ 248,500 
Music hall, hotel, &c., companies ............ 1,241,430 
Industrial and miscellaneous companies ... 5,970,310 

49,141,188 


The sole application on the part of Foreign Governments 
during the year was that of Brazil for the Western of 
Minas Railway Guaranteed loan. The largest separate 
total is that of Colonial Governments, and these applica- 
tions have consisted almost entirely of Inscribed stock, 
issued for the repayment of pre-existing loans or deben- 
tures bearing a higher rate of interest, or to pay off 
maturing Treasury bills. The sum applied for by home 
municipal authorities is considerable in the aggregate, 
but was mainly contributed by comparatively small 
issues. The usual rate of interest offered on these Cor- 
poration stocks is 3 per cent., and in such request is this 
class of investment that the stock has seldom been 
allotted at a lower minimum than 98 per cent. The 
capital raised by British railways was chiefly new prefer- 
ence stock, issued to meet the growing capital requirements 
of the great railways, and that applied for by foreign 
railway companies partook of much the same character, 
consisting mainly of well secured American railroad f 
bonds. Of the remainder, nearly £1,000,000 was devoted 
to the cycle tyre ‘‘ boom ”’ in the early part of the year; 
while of the amount described as miscellaneous, a large 
portion was in the form of debentures or preferences 
issued by existing companies, the reception accorded to 
entirely new undertakings not giving much encourage- 
ment for further promotions. 

In the amount of calls for capital previously subscribed, 
there was also a large decrease last year, as the 
following ten years’ record will show :— 
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CAPITAL CREATED AND IssUxp. AcTUAL Monry CALLs. 

















, England | England | 
In and Total. In and else- | Total. 
England. Elsewhere) ‘England. where. 
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£ £ £ £ | £ 

In 1893............., 39,181,428 9,959,750) 49,141,188) 33,750,972 8,201,937) 41,052,909 
In 1892...... . 53,197,091 27,940,086) 81,137,177, 47,212,458 12,049,601; 59,262,050 
In 1891...... 80,239,271 


24,355,640! 104,594,910 66,809,596 
16,667,000 142,565,000 120,717,000 
28,107,000 207.037,000 152,012,000 


9,224,200! 76,043,796 


In 1890......... 20,290,000; 141,007,000 


125,898,000 
OR BED s csec ae 


.. 178,930,000 


15,791, 00'167,804,000 
In 1888 |... ........ 140,758,000 19,497,000 160,255,000 125,864,000, 11,388,000! 137,252,00C 
In 1S87.. ............ 96,770,000 14,439,000 111,209,000 84,161,000, 9,507,000; 93,668,000 
In 1886... . 93,946,000 7,927,000 101,873,000) 70,342,000 17,134,000; 87,476,000 
eae 55,558,000 22,414,000 77,972,000 62,824,000 15,051,000) 77,875,000 
In 1884... . 91,520,000 17,511,000 109,031,000 74,255,000 16,348,000' 90,603,000 





TRADE REPORTS. 


I.—THE CORN AND CATTLE TRADE. 
THE CORN TRADE. 


Reviewing the condition of agriculture in 1893 the Economist 
writes :—There is no doubt that 1893 has proved worse for the 
farmers of the greater part of England than any of the numer- 
ous unsuccessful years that have preceded it. Wherever the 
drought of the spring and early summer prevailed, the crops 
were among the worst grown within the memory of living man, 
and prices, taking them all round, were the lowest. But this 
statement does not apply to farmers in the North of England, 
in Scotland, or in eed, for they were favoured with excellent }}: 
crops generally, and the principal products which they have to 
sell are not those which have fallen most in value. 

It was all a difference in rainfall, and yet the difference by 
measurement was comparatively slight. Mr F, J. Brodie, in 
the new number of the Royal Agricultural Society’s ‘‘ Journal,’ 
states that the only portions of the United Kingdom altogether 
unaffected by the drought of the four months ending with June 
were certain districts in the West of Scotland, and the North 
and ¥ orth-West of Ireland. He publishes a map showing that, 
during the period in question, the rainfall was less than one- 
third of the average in a large portion of the South and South- 
East, and part of the South-West of England ; less than half 
the average in the greater part of the West, Midlands, and 
East ; and more than half the average in the whole ot the 
North-West, a portion of the Midlands, ail the North, except 4 
piece of Northumberland, and in the South of Scotland. 
the whole of these tracts the rainfall was considerably under } 
average, but whereas in portions of it the drought was broken 
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ty a very slight extent during the four principal months of crop 
growth, in the other parts rain fell more or less at critical 
times, refreshing the crops just when they had begun to 
languish. It is not too much to say that half-a-dozen rain 
storms at intervals during May and June would have saved the 
English crops. where they suffered most, from partial destruc- 
tion. The wheat crop was never thick on the ground, but it 
would have thickened, if drought had not been too severe even 
for that dry-weather crop, As for spring crops, they were 
planted remarkably well, and needed only a few occasional 
showers to bring them to perfection. As it was, throughout a 
great portion of England there was not enough rain on any 
occasion to penetrate to the deeper roots from sowing time until 
the end of June, when the corn had begun to show signs of 
premature ripening. 

Until the complete Agricultural Produce Statistics are issued 
we shall not know how seriously deficient the crops of some 
counties were. Butsome idea of the deficiency may be formed 
from the subjoined preliminary returns, which give the estimated 
yields of wheat, barley and oats for the main divisions of 
Great Britain, if we bear in mind the fact that in the English 
division the excellent crops of the Northern counties have 
raised the averages. 










































































WHEAT. 
a sai ? | | Estimated 
estimate otal : Average Yield 
Produce. | Acreage. = | "per Acre. 
1893. , 1892. | 1893. | 1892. | (893. | 1892, 
Bushels. | Bushels. | Acres. Acres. Bushels. Bushels. 
SNR Sveioscvaseonsene ve] 46,420,4 7) 50,107, 186)1,798,869 2,102,969 26-sL 26°20 
TT 1,2°6,006) 1,318,763; 54,562 55,273 £209 2356 
Scotland ....... 1,612,884) 2,134,983; 44.093 61,591 36°63 | 34°66 
Great Britain ..............} 49 247,297] 58,560,982. 1,897,524 2,219,838 25°93 20°38 
BaRLEY. 
: | Estimated 
ae i Acreage. Average Yield 
; per Acre. 
|} 1893. 1392. 1893. | 1892. 1893. 1892, 
. Bushels. | Bushels. | Acres. | Acres. Bushels Bushels. 
England .«-| 49,032,708) 59,511,003 1,751,602,1,709,587) 27°99 | B4cs] 
_ | 2,802,971} +,850,862) All.sd1 114,520 25°06 | 29 26 
ea 7,699,698| 7,622,732) 211,644) 214,703 3638 35°84 
Great Britain... _........| 9.585.377] 70,484,597 2.075.007 2,033,810 2869 | 34-61_ 
oa OaTs 
Estimated 
reeted Sates | Acreage. Average Yield 
souuce, per Acie. 
1893, 1392, | 1893. } 1892 | 1803. , 1892, 
c Bushels. | Bushels. | Acres. | Acres. Bushels. Bushe's. 
England 67,164,434) 73,266,495) 1,914,373 1,765,463; 3b 08 41°50 
Wates........ sestereceeeeeeef 7,452,468) 7,976,583; 240,865) 233,399 Suevd 34°15 
Scotland ................ «| 38,270,477 35,051,666 1,016,518] 993,68: 3765 35-10 
@reat Britain ............... 112,887,379 116,294,989 3,171,756 2,997,545; 35°59 | 3880 


In the following table the production in 1893 is compared with 
the mean of the official estimates collected during ten years, 
which we take as the average, in preference to the “ ordinary 
average,” calculated on much less satisfactory data :— 


YreLD per Acrg in BusueLs. 





Wueat. 
Surplus or 
1393. Average. Deficiency. 
IN ese escsecgs MME icosidecs 29°20 ccocorvee —— 3°SO 
eee eae eee ~ 1°05 
ENNUNEL 5. < soncceasesh nnacasvecessecss. GRID ince ll oo «6+ 1°56 
TAEORS BEARBIN: ..,0cccscccscocscsscccce SOE covsccces BOBS cccerrere —~ FBV 
BARLEY. 
England .......... ee eae Ue — 491 
| | RRA ane 25°06 | SE. “aenedpene — 275 
EEE desecnsse sags ME Adevewitice BRED cccctises + 1°5 
Great Britain 2.0... ...........60 25°69 — aaron — 429 
Oats. 
er i ee — 5°05 
MG ai on ED - 30°94 ee — 1°16 
Scotland 2 a | eee BED sasisacen + 2°26 
NR NR hevcccsmnescpcoreisces MEI: cacciecas: RETO! sncsons ao — 23h 


In the first of the ten years during which returns have been 
collected, the yields in England and Wales were not separately 
estimated, suv that for these divisions the averages are those of 
hine years, while for the others they are ten years’ averages. 
For England the yields of all three cereals were lower in 1893 
than in any of the preceding nine years, as there was a fairly 
good harvest in the first year of the series ; Wales had a worse 
wheat crop twice, and a poorer oat crop once during the period ; 
while Scotland has only twice had a better record for wheat, 
and only once each for barley and oats. For some of the 
English counties we may expect to see deficiencies of eight to 
ten bushels an acre when the complete statistics appear. 

ere was a worse corn harvest in 1879 than that of last 
year, but a much better ha crop, and an abundance of feed, 
while prices for nearly all kinds of farm produce were much 
higher. Wheat has not been as low in value as it was in 1893 
#1 any preceding year for a century or more. The utmost 
fluctuations in weekly average prices was from 24s 8d to 27s 10d 
* quarter, and the average for the whole year comes out at 
“6d 4d, the nearest approach to which was 27s 9d for 1889, 










Barley ranged in weekly averages from 20s 3d to 29s 6d, and 
comes out for the year at 258 8d, or lower than for any preceding 
year but 1887 (when it was 26s 4a) during the last forty-one 
years. The corresponding range for oats was from 163 8d to 
228 3d. and the year's average was 183 8d, or more than it was 
ia the four years ended with 1890, but less than in avy other 
preceding year since 1851. In this connection it is to be 
noticed that, compared with other cereals, oats have sold com- 
paratively well, and that Scotch aud Irish farmers, who grow 
oats extensively and wheat only to a very small extent, have a 
further advantage over their English fellows than that of a 
better harvest. Nor 1s this all, for where the drought was 
severe the barley grown was generally fit for nothing but grind- 
ing, and good prices have been made of the prime malting 
barley grown last year pretty generally in Scotland and Ireland, 
as well as in the North of England. 

We take from The Miller the following statement of the 
average prices of English wheat each month during the past 
four years :- 








1893. 1897. 1891. 1890. 

Per Qr. Per Qr Per Qr. Per Qr. 

s ad as ad sd as d 

SOREIT cs cciscteceesvescasen SS oa Re Z ctases SBF cece OD 
Februaiy  ....000 ceccrcosvecee 510 «3.35. SEG - ncsecs 32.6 ow... 29 30 
MEER a skocccntvects se one RE Dy asccce BRED cicces SS DE -caccae 29 10 
eer: a ae = an 38 4 1. WH 
OB ccccuhassese aeduaiocisins 26 6 sess. BL 3 €8 Bo vcvass 82 2 
MD oiiic srinrceudaatesavetevecees SF 2 pdiers DP OL. xsicce OOD nn a 32 8 
SPUN vcnisen ais: ec bnsnnnsones jenaes oe ee a a ares 33 «8 
BNI. cescsscrcceccenensstcces eS axe ve BP 7  ccccce 40 1 access 36 2 
POG D OG cscs. cccctriccccosses DE OD assces 2 | aren ee eee 32 11 
GOOG aac cccccniccadsconscence BEE wscune a ae 35.0 .... St O 
November .......0. ..ceceeee 27 3 cee if a SF RE cvices 32 ¢ 
December ............ aeaeadea W@W 8 wca BG DS vcoses a eer 32 3% 
The year 26 6 - 30 4 BE *B. cenken 31 9 


The Gazette statement, covering the past five years, is :— 


—-_—_— a ) 


| Quantities Sold. Average Price. 

















Year. |—-—— — — — — | —— —-. ——- 

Wheat. Barley. | Oate. | Wheat. {| Barley. Oats. 

Qrs. Qra. | Q-s. sd sd s d 

1893........; 2,620,060 2,306,038 | 575,522 26 4 3 T 18 9 
1892.........! $062,879 992.166 | 30 8 2 62 19 lo 
1891 ....... 3,248,743 } 661,713 | 37 0 OF 23 2 20 0 
LoPO..... «© 8,439,600 ; 099,083 | $8111 28 3 18 7 
188).......... 2,985,408 406.783 | 29 9 25 10 17 9 











The total supply of wheat and flour during 1893 and previous 
years is estimated by 7'he Miller as fullows :— 


English Foreign Foreign 
Wheat. Wheat. Flour. Total, 
Q's. Qrs. Qrs. Qrs. 

TSAB..,..c0c00 ee $6,415,919 15, 14,047 6,300,429 98,003,395 
LED s.rc.....0. 4 2283,496 15,574,104 6,965,610 29,805, 160 
1891............ 8.046,662 ... 15,286,874 6,012,640 25,546,176 
BI aincssesess 9,072,686 ... 13,956,021 4,821,523 27,510,470 
1889............ 8,915,423 13 567,980 4,509,560 24,942,972 
1888............ 7,180,043 13,323,122 5,033,262 25,537,232 


The following table, from the Trade and Navigation Returns, 
shows the amount and sources of our imports ot wheat, &c., in 
each of the past three years :— 




















1893. 1892. 1891. 
Wheat from— Cwts. Cwta, Cwta. 
PI avers ciainaspaatainenes 10,06:,988 ...... 4 362,956 ....0. 14,902,005 
GEFMADY 22. .0:0-00se00 vee 362,086 ...... 600,353 ... 714,460 
PI oases, nenees: { “exgindvin EMAS. ccrvts 25,749 — ceece ° 126,004 
I acvkntdsrsevinana meses 108.652 ...... 494,154 . 1,599,905 
IN  cccedacodenessaexe £0,272 737,789 seceee 1,058 330 
I aoe cscscanencktinpierscaee 10,586 335,145 ceseee 936,637 
United States: 
On the Atlantic ......... 21,165.660 ..... . 27,023,006 ...... 17,496,390 
On the Pacific ............ 11,097,191 .. 6,862,746 6,698,065 
IE isi adiae cho inbensinn ZEBRA - cvccee 2,287,566 ...... 2,119,875 
Argentine Republic ....... 7,745,587 ...... 3,466,096 ...... 2,478,456 
British East India ......... 6,183,608 ...... 12,495,442 13,005,785 
Australasia .............- i ee 2,016,846 ..... 2,045,671 
British North America... 4,17,355...... 3,874,984 ..... 3,173,840 
Uther countries ............ 203,736 — ....06 aa 326,091 
Total whent ......... 65,417,308 64,901,799 66,312,962 
Wheat meal and flour from-— 
GORING. s cacesescesizcesiane SURO cess SOR I06 etic 364,476 
RMR ass seieeiediccvaeare 52,855 see 39,962 0... 44,007 
Austrian Territories.. ... 1,099 614 Gereee is oo 1,217,933 
United States........ .. ... 17,995,601 . 19,467,391 13,703,035 
British North America... 1,080,986 ..... « «= BBO BER c.c000 1,020,247 
(ther countrieg............ 63,448 ...... 98,190  ....06 364,215 
Total flour . 20,408,168 ...... 22,106,009 ...... 16,723,063 
BE vis.d x ssscreensnnatacavices OS pacer 14,277,342 ...... 17,465,698 
Mas sasasacasscrremseloeticna 13,976,982 _...... 15,661,304 ..... . 16,600,394 
BE isnsven-acacevecciacibiteides \ MENT sejkce 2,501,492 . 2,419,381 
| Re Beaadtice oe eee 8,946,985 » O46 SB ance 3,672,413 
Indian corn or maize ..... 32,880,0u3_..... - 86,381,924 ...... 26,826,625 
Indian corn meal ..........0 RE catenae 173,664 55,700 


THE CATTLE TRADE. 


The prices of cattle and sheep were seriously affected by the 
drought, which caused forced sales ; but where feed was plenti- 
ful, the stock-owners could hold their animals, and even buy up 
to advantage the store cattle and sheep which unfortunate 
Southern farmers were compelled to sell, The fall was more in 
lean stock than in fat stock, and of the prices of the former 
there are no systematic quotations, therefore we should not 
present a fair picture of the fall by comparing the market prices 
of fat stock in the London market for 1893 and 1892, These 
prices were about a farthing a pound lower, as a rule, for cattle 
in 1893, 20 long as the drought lasted, but quite as good after- 
wards, and about a farthiog better in the latter part of the 
autumn. For fat sheep the fall was greater in the first half of 
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the year, and the advance was also greaterin the autumn. After 
the rains of July took place the values of lean cattle and sheep 
rose, not only recovering the fall of the earlier portion of the 
year, but rising above the rates of 1892. In the course of afew 
weeks, store cattle went up in price £2 to £3 a head, and sheep 
ard lambs 5s to 8s. Pigs sold well throughout the year, as in 
1892, on account of their scarcity. The drought, acting after the 
low prices of 1892, considerably reduced the numbers of cattle 
and sheep—that of the latter especially. The full decline is not 
shown in the Agricultural Returns, as they were collected on 
June 5th, before the forced sales were over. But at that date 
the number of cattle in the United Kingdom was 11,207,554, or 
311,863 less than in 1892; and that of sheep was 31,774,824, 
showing a reduction of 1,867,984 since the preceding enumer- 
ation. Agricultural horses numbered 2,079,587, or 12,038 more 
than in 1892; and pigs, 3,278,030, or 12,132 more. 

As will be seen from the following statement, the decrease in 
the number of cattle and sheep was much greater in England 
than in the cther divisions of the Kingdom :— 


CaTTLeE of all AcEs in the Unirep KinGpom in 1893 and in 1892. 





Decrease 
1893. 1892, in 1893, 

No. No. No. 
England 4,744,059 ... 4,988,590... 924,531 
Wales......... 738,608 .. 7At467 15,859 
Scotland .. oece 12IBSCO 4s «6URBELTSS C... OTs 
ae ia a ale eS 4,464,026 ... 4,531,025... 66,999 
United Kingdoin (including islands) .... 11,207,554 ... 11,519,417... 311,863 


SHEEP of all Aces in the Unitep Kinapom in 1893 and in 1892. 





Decrease 
1893, 1892, in 1893. 

No. No. No. 
I isco xchat o abun 16,805,280 ... 17,993,756 ... 1,188,476 
BU NOD abe sctnenness dosnt 3,101,890 ... 3,197,502 95,611 
Scotland.... 7,328,164 . 7,543,447 . 170,283 
Ne etenet es te  easadieneue 4,421,593... 4,827,702 406,109 
United Kingdom (including islands).. 51,774,824 ... 33,642,808 ... 1,867,9¢4 


The following is the record of our imports of cattle and meat 
in 1893 and the two previous years :— 
Mear of all Kinds Importep into the UniTEp Kincpom. _ 


| 


| Values. 


Quantities. 
Particulars, 





























1893. ; 1892. + 1891. 1893. {| 1892. 1891. 

Animals, living :— £ | a es 
Oxen and bulls. ...... No.| 387,063 490,281) 440,503/6,212,447) 9,061,542, 8,093,046 
ENR ae ERS 2,90=| 10,506, 25,314) 48,996] 156,800) 336,097 
Calves......... URES 74 1,45(} 41,590! 31s 5,669, 152,431 
Sheep and lambs ... ,, 62,682 79,04) 344,504) 88,500 125,659, 663,015 
NID fois insvetsrseses 4 13s] 3,82 542} 413 12,465) 1,809 
Totel..:...... % See en Ga 16,351,704| 9,362,135, 9,246,398 
Beef, salted............... ewts 260.514 275,294| 247,759) 278,997! 388,588) 356,022 
OUI bic canopetswatcce 1» 1,808,052} 2,079,637|1,920,511 3,830,599) 4,413,148, 4,035,195 


Meat (unenumerated) :— 


| | 
Salted or fresh......... ,, 177,509) 150,572) 113,357) 399,91 2 344,945 265,898 





Preserved .......:...505. 5, | 591,919) 799,501; 776,261 1,545,207) 1,951,765, 1,888,061 
Mutton, fresh ....... , 1,971,500) 1,119,966 1,662,904 3,873,863 3,447,102, 3,282,001 
Bacon... oocccecceceseeeeees yy |3y198,887] 2,882,275'3,510,209 8,479,815! 7,930,121) 6,650,324 
POC WAlbeG ....cccsccess ses ee 186,921) 228,3.4) 226,798, 289,577! 306,262) 295,932 

SOMA Gs. race ccsece 5. 183,091) 132,107) 127,518 455,544) 310,165] 302,725 
| RNS Sera eer »5 | O88,411) 1,253,132!1,204,803 2,890,252) 2,963,712) 2,791,437 

Total ...... - as 4 He | 22331503 22,359,070 20,147,576 


FROZEN MEAT. 


Importations into London of frozen mutton and lamb in 
1893, as compared with those of any preceding year, showed 
a material increase, and the decline of imports in 1892 thus 
proves to have been, as anticipated, merely temporary. 
Arrivals from Australia and New Zealand into Liverpool did 
not fully maintain their volume, but in view of the early 
poe of the Manchester Ship Canal and the erection 
of large refrigerating stores at Manchester, it seems more 
than probable that shipments will ere long be increasingly 
directed to that centre from Australia, as well as from the 
River Plate. In the following table is given a summary 
of the importations of mutton and lamb into the United 
Kingdom in each of the past ten years :— 


pe - - 




















' New | Falkland River Plate. 
Australia. | Zealand. Islands. a Totals. 
7 ; London, | Liverpl., &c. 
ekneilampeat empentalibessans a ih cemteats nays Unigene poeiee ee ede 
Carcases. |Carcases. Carcases. , Oarcase*. Carcases. | Carcases. 
605,692 , 1,893,604; 16,425 309,808 | 1,263,915 | 3,8:9,444 
.604,738") 1,539,605+ 17,818 166,508 , 1,081,353 | 3,310,022 
$34,684 | 1,894,105 18,897 160,340 | 950,797 | 3.358,923 
207,984 | 1,533,393 10,168 124,413 | 1,072,118 2,948,076 
86,547 | 1,068,286... ~~ 167,936 842,000 2,164,769 . 
112,214 939,231 wwe - 169,282 754,721 1,975,443 » 
88811 | . 766,417 $5,552 - 2a2,903 | .. 898,963" |, 1,542,646 | 
63,960 655,888 30,000 333,245 103,454 | 1,187,547 
95,051 492,269 bcd | 190,571 we |. 777,891 
S84...... 111,745 | 412,840 ‘ 108.825 | oy | 6 632,917 





* Including 55,25) carcases delivered in Liverpool. 
t Including 34,228 carcases delivered in Liverpool. 

} Tncinding 36,008 carcases delivered in Live 1. 
Farmers in New Zealand continued to realise very full 
Brine for fat stock in‘their local markets, owing to the 
ree competition amongst freezing companies, shipowners, and 
spouts. shippers, all of whom appear to have operated 
ughout the year with more or less disregard of the values 
. each in the London market. The past twelve months, 
“thotigh doubtless profitable to growers, covered a period of loss 
on the bulk of the capital engaged in the trade. Stocks were 


ee em J 
light at the beginning of the year, but by midsummer had | 

ceneat materially. The drought had forced farmers in the 
South of England to realise their stock at low prices, and had 
induced holders of New Zealand mutton to keep off the market, 
in the daily hope of a radical change taking place in the | 
weather. Shipments continued to pour into London later in | 
the year, with the idea of benefiting by the reaction expected | 
when the drought broke ; but dry weather continued up to the | 
end of September, before which time stocks in London had 
gradually mounted up to a heavy and unmanageable total. | 
Prices, meanwhile, had receded in much the same ratio as | 
stocks had increased, and holders then began to see the absolute 
necessity for moving off their stocks before the usual autumn 
supplies of north country and continental mutton came forward. | 
The stores in London were full of big, fat, unsaleable shee 
which nobody wanted to buy. Prime sheep fell to 33d and f 
33d per Ib, inferior grades to 3d per Ib, and for a time the }} 
market was quite demoraised. The quotations then cabled 
out to New Zealand appear naturally to have checked ship- |} 
ments, and with more moderate arrival since the end of October, 
and light shipments afloat, vigorous efforts were made towards 

| the close of the year to raise prices, and so recover some of the 
lost ground. Despite the full supplies of fresh-killed mutton, } 
available as customary during the last few months of the year, 
an advance of about 24d per Ib was established during the last 
quarter, and the year closes with stocks in moderate compass, 
firmly held, and with prices restored to a fairly satisfactory 
position. 

The anticipated increase during 1893 in the output of the 
various new freezing works in Australia not being fully 
realised, the closing year’s import exceeded the previous year's 
record by only 100,000 carcases. Stocks were at no time 
unmanageable, the arrivals having been, on the whole, fairly 
regular, and thus admitting of more satisfactory handling than 
was possible in some earlier seasons, when imports were much 
lighter in aggregate, but not so well distributed over the year. 

A larger import could undoubtedly have been dealt with. |f 
From the River Plate the total arrivals exceeded those of 1892 
by 125,000 carcases, but, as in 1892, prices generally proved |} 
unremunerative to importers. Throughout a considerable |} 
portion of the year values were higher in London than in 
Liverpool—an unusual experience ; but, as this was more the 
result of stocks being light than of any large retail demand in 
the metropolis, importers did not to any great exteut avail 
themselves of their right of diverting to this port cargoes which 
were originally intended for Liverpool. 

DEEF.—tThe vicissitudes of the year just closed certainly 
afforded ample opportunity for trying the mettle of all those 
concerned in the successful development of the Queensland beef 
trade, but the ordeal has been passed through without serious 
loss. It is now manifest that the trade can be carried on with 
the certainty of the beef finding a market here, if only growers 
can secure regularity of arrival for their shipments, and can, 
at the same time, maintain the quality of their beef. A steady 
and satisfactory outlet for the whole of the present output may 
be said to be positively assured, at about the present level of 
values, while there is every prospect of the demand here 
expanding to such an extent that a gradual raising of that level 
may reasonably be looked for in the near future. Importations 
fr°m New Zealand showed a marked shrinkage on the precedin 
year, which, in its turn, had exhibited 50 per cent. falling 0 
from the import of 1891. The high prices ruling in the colony 
for cattle, as compared with the value of frozen beef in this 
country, left no margin for shippers to work upon ; and the 
local demand for purposes of stocking and for food sutticed to 
absorb supplies. A considerable increase took place in receipts 
of beef from the River Plate, some 26,534 quarters arriving 
as against 10,000 quarters in 1892. Of this increase, however, 
a large proportion (about 20,000 quarters) was shipped as chilled 
beef, and though a good deal of it was partially frozen before 
it reached England, that was only done as a precautionary 
measure, to prevent loss through some defect in the chilling 
arrangements on board steamer. These experimental shipments 
were made by a large firm of importers who own retail shops: 
in this country, and it is understood that, although not 
altogether satisfactory in their results, they were sufficiently 
successful to encourage further experiments being made. _ 

The subjoined table shows the imports of fresh beef (chilled 
and frozen) during the past five years, supplies some of the 
details to which allusion has been made above, and brings out | 


clearly the relative magnitude of the exports from the United 
States, viz. :— 














so 1893. | 1992. | 1891. | ig90. | 1889. 
= —_— sy . 

: ‘ Cwts. Cwts. | Cwts. Cwts. Cwts. 
dorsalis sagrencecapvertens comgeoeage 225,000} 57,629) 41,615, 21,426 ae 
aew alan +0 see nes 0Oeees es sees cee 3 
River Plates 2... and 107,433] 8s, a 


2,065, 
United States stakat| 56700 8,300) 14,485 
Canada ni th pena caer ’ 7 i 1 we 


Other countries ............-... a 











—W. Weddel and Co., London. 






































































































IIl.—COFFEE, COCOA, SUGAR, RICE, TEA, &c. 
COFFEE. 


The past year has been another trying one for dealers in 
coffee, who have had to contend with the hindrances and 
drawbacks of inadequate supplies and high prices more severely 
than before, and few of the trade will have reason to look back 
upon 1893 with feelings of unalloyed satisfaction, Its duration 
has been a period of constant anxiety and disappointment, as 
the conditions of supply and demand have been very unfavour- 
able to the .development of business, and the desired relief in the 
shape of reduced quotations, or a more desirable assortment 
of coffee suitable for home consumption has seldom come. 
Month after month the wholesale dealers have had to work 
upon the slenderest of stocks to keep things going, and also be 
content with the narrowest margin between the rates for un- 
roasted coffee in Mincing-lane, and those that have been obtain- 
able for the finished article duty-paid and ready for the “cup.” 
The retailers, too, have had little or no encouragement to push 
the sale of coffee, as, apart from its absolute dearness as com- 
pared with tea, that requires no tedious or skilful preparation, its 
quality in several respects has been of an inferior or deteriorat- 
ing character. They have thus been painfully reminded that 
this is still an age for substitutes, at least, so far as fancy descrip- 
tions of coffee are concerned, and that the fresh sources of supply 
have been no equivalent for the old-fashioned ones of twenty 
years or more ago, when the islands of Ceylon and Java pro- 
duced their best and largest crops. Even in a minor producing 
country like the British “ast Indies the cultivation has in a 
sense been partly dying out, and the importations from thence 
have been lighter than in former seasons. Not only has the 
weight of the arrivals in general been inappreciably above 
that in 1892, but the coffee itself has been of a presentable 
nature, and it has been purchased only because there was 
nothing more attractive to fill its place. In short, contracted 
supplies, hardening rates, and cramped operations have been 
the governing factors of the situation throughout the year, and 
it is much to be deplored that greater strides have not been 
made in the growth, importation, and consumption of the 
article during that time. Stress has likewise been laid on the 
deficiency of the Brazil crops, which have been estimated at 
about 5,000,000 bags (Rio, Santos, and Bahia) for 1893-4, as 
against an average of 5,840,000 bags in the four preceding 
years ; but it has had no stimulating effect on the market in 
giving it a strong upward tendency, while stocks of coffee in 
the United Kingdom and on the Continent have been consider- 
ably in excess of those in 1892, as they were in September last, 
when they embraced 111,000 tons, in opposition to 76,000 tons 
in 1892, and on'y 59,000 tonsin 1891. Some revival of activity 
has, nevertheless, been creatdd ‘by the revolutionary war in the 
Brazils, where shipments to the United States and Europe 
have been much hindered, the total quantity sent forward 
to those countries in November, for instance, comprising only 
359,000 bags, against 575,000 bags and 775,000 bags in the 
corresponding month of the two previous years ; and under the 
influence of speculation, stiffening, instead of declining, prices 
were paid. ince then the market in London has had an 
appearance not unlike that which it has preserved during the 
greater part of the year now closed, viz., one of firmness for all 
but the commonest sorts, which have been saleable only at 
rather weak rates, and the finer and finest kinds are pretty 
well as dear as they were a twelvemonth ago. —7'he Grocer. 

The statistics of import and consumption are :— 


Imports of Correr. 


| 


























Qaantity. | Value. 
1893. ; 1892. : 1891. | 13935. | 3892. | 1891. 
—_—— — a -_ —— | --—— 
From — | Cwts, | Cwts, Cwts | Cx jy & 
Ceylon .. | 36,136 27,168 64,582) 187,743 137,342) 334,646 


148,919, 223,992) 114,566, 768,016'1,119,099) 597,960 
122,715! 141,850! 149,531; 524,235 671,047) 592.925 
218,750; 193,171 242,027)1,078,914 932,757/1,212 638 
30,223 360.790 156,521 1,422,272'1,175,104 699,225 

! 


Other British Possessions ... 


Cectral America... ee 
Other countries .............008. 








| 928,858) 846,971, 727,227 4,001,230 
Home consumption ............| 242,423, 257,571! 261,090; .. 
Stocks in bond on Dec. 31... | 205448 127,585 98,342... 








3,935,759, 3,437,294 


COCOA. 


The past year has been an eventful one in this article. The 
new year commenced with a moderate range of prices. Most 
descriptions were cheap and not too plentiful, and during the 
first five months of the year we had a firm market, with good 
general demand at gradually advancing prices. The crop pros- 
pects are reported to be small, especially for these descriptions, 
and this information was borne out by the exceptionally light 
arrivals from these quarters. Values cousequently rose from 
65s for fair reddish Granada descriptions up to 803, showing an 
important advance of about 15s per cent. Other sorts also rose 
almost to the same extent, but from June until the close of the 
Sd values generally have given way, and now the advance has 

een lost. This is partly attributed to the abundance of second 
pickings, &c., of these West India descriptions and other 
supplies, and together with the general commercial depression 
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which has prevailed everywhere has helped the course of the 
market downwards.— Lewis and Peat, London. 

The imports and consumption for the year are recorded as 
follows :— 

















Cocoa. 
a Te ae ai ats 
Quantity. Value. 
1893. 1892. ; 11891. 1893. | 1892. 1891. 
Lbs. | Lbs, | Lbs. | £ | ¢ £ 
Tmports .........s0.01..-seseee 32,933,549) 30,839,525 31,282,598 1,080,431) 992,288) 993,0C0 
Home}consumption ..,...... 20,874,995/20,797,283/ 21,699,860; ... | ane eee 
Stock in bond on De>. 31. 13,228,359 11,470,816! 11,432,237 { 


DRIED FRUIT. 

The past year has proved a disastrous and difficult one for all 
branches of the trade. Following on one that had already taxed 
our patience to the uttermost it proved doubly trying. The 
consumption in France dying or dead, Greek finances in a 
troubled state, over production in Greece and Turkey ; these all 
added to the?general*tension of this and other consuming markets. 

CURRANTS. —The market in the early months was appar- 
ently steady, the short stocks in Greece, and tne hope of a 
French demand preventing any collapse. The supply was plenti- 
ful, our stock, 19,570 tons, being sutlicient for all reasonable 
requirements. Gulph may be said to have been the favourite of 
the year, the quality and cheapness being very noticeable. 
Vostizza again showed a marked falling off in colour and style. 
Patras was of poor quality and far behind the growth of the 
previcus year. Provincial was very good indeed, both in size and 
condition. The whole crop, however, showed a lack of care in 
cultivation. This is not to be wondered at, as the ruling prices 
hardly pay the expenses of packing, leaving out the question of 
cultivation. 

Prices for the season may be summed up as follows :—Pro- 
vincial 93 6d to l2s, Patras llsto 14s (this, of course, not 
including special marks), Gulph 183 to 18s, Vostizza (iower 
qualities especially unsaleable) 153 to 25s. 

The remaining stock in Greece is difficult to arrive at. Last 
year at this date it was reported to be 25,000 tons against 45,000 
tons in 1892. The crop is estimated to be 160,000 to 170,000, 
against 115,000 in 1892, and 165,000 tons in 1891. The London 
stock is 17.785 tons against 19,577 tons in 1898, and 17,200 tons 
in 1892. The arrivals in London for the year were 37,850 tons 
against 33,150 tons in 1592, and 41,430 tonsin 1891. The follow- 
ing clearances forthe past seven years will speak for themselves:— 


Home 
Consumption, Export. Transit. Total. 
Tons. ons, ons. Tons. 
Re acces SEEM csccbcdennst MRED Hicscsicdens Ge Sie ccstéeace 42,027 
i ee eee ee 3,953 .. 33,129 
ee, | en J ee ME Aen rdneaeoeh 36,770 
1890........ énem EE Gartyenaseda SE bc deercecns BF Wlavices . 84.650 
WOBD ss. scceceee SIDE isccciicrcce COPE A pee 31,261 
re , Te faiernacen was nee Rasetgsc-ene OEP OR 
i8s7.. . 23,826 . < GRR Sissanecoscca 9,884 . . 87,085 


RAISINS, VALENCIA, —The arrivals have been very 
scanty, and past experience has taught shippers the folly of 
overcrowding this market with late arrivals, as after Christmas 
the demand seems to a great extent to die away. It is more 
than ever a season’s trade. The low value of sultanas tends to 
keep prices down, and there seems little chapce of any improve- 
ment as yet. One satisfactory change was the raising of the 
standard of small parcels, Better prices are obtainable when 
large marks are to be found. Ordinary, except at the opening 
of the season, is a rarity, and quotations would be useless. 
Selected hovered between 24s and 30s, and finest parcels went 
as readily as usual, fetching extreme rates. The quality was 
about the usual average of exceilence. The stoek is very small, 
viz., 670 tons against 1,670 tons in 1893, and 1,770 tons in 1892. 
The arrivals for the past year were 7,600 tons against 10,340 
tons in 1893, and 8,950 tons in 1892. 

SULTANA,—An unsatisfactory trade has to be recorded. 
Notwithstanding the low range of prices, consumption has not 
increased. The quality has been all that need be wished, and 
merchants have been ready sellers all through. Here, as in 
currants, the crops are too large, especially as raisins are handi- 
capped bya heavier duty. Until this is equalised we cannot 
carry such huge crops as are now raised. Prices have been 
moderate and arrivals small. The balance of old, which has 
been accumulating for the past two years, prevents any real 
rise. Prices have varied from 2]s to 23s for ordinary, 24s to 28 
for good, 32s to 38s for fine (which is, and has been, scarce), and 
finest parcels were in so small a compass as to take care of 
themselves. Arrivals in London for the year were 6,437 tons, 
against 6,443 tons in 1892. The stock is 2,928 tons against 
3,300 tons in 1893, and 4,100 tons in 1892. The clearance of all 
raisins have been as follows :—Home consumption—Valencia, 
7,778 tons in 1893, against 9,290 tons in 1892; Turkev, 6,038 
tons in 1893, against 5,996 tons in 1892; Muscatel, &c., 613 tons 
in 1893, against 393 tons in 1892. Export, 2,440 tons, against 
3,489 tons in 1892. Export in transit, 1,197 tons, against 1,472 
tons in 1892. Total clearance of all raisins in 1893 and two 
preceding years—Home consumption, 14,426 ton», . against 
15,975 tons in 1892, and 13,977 tons in 1891. Export-and 
transit, 3,637 tons, against 5,161 tons in 1891, and 1,520 tons in 
1891.—- Webb and Co., London 














RICE. 


The year opened with every indication of a very large crop, 
and no special extraneous demand from Eastern ports, but 
before the expiry of the first month the Burmah shippers were 
confronted at Akyab by a wholly unexpected demand for the 
ras coast, and the native buyers were ready to pay prices 
for the paddy which were quite prohibitive for the Europeans, 
The situation also was being daily aggravated by the arrival of 
fresh tonnage, and to relieve the pressure, some sales had to be 
cancelled or substitutes tendered, and vessels redirected to 
other ports. Nor was this confined to Akyab alone, as difticul- 
ties had to be contended with both at Rangoon and Bassein, 
where exporters were seriously hampered by the small 
supplies available, owing to the tenacity of the natives in keep- 
ing back the paddy rather than accept the low price which the 
shippers, as a body, had agreed to pay, and to which they had 
hitherto been unaccustomed. Steamers were kept on demur- 
rage, and shipments delayed as late as possible in order to force 
the natives to send down supplies, but it was not till the end of 
March that paddy could be purchased in any large quantities, 
the natives having at length to accept the inevitabie. 
Although a few very early speculative sales had been 
arranged at 7s to 7s 3d, basis Rangoon, these quotations 
were never afterwards reached, and for the tirst half of the year 
variations in prices were limited between 63 and 63 6, basis 
Rangoon. The Siamese difticulty, and the threatened blockade 
of Bangkok had the effect of causing a rise in prices in July, 
when Rangoon sailers reached 6s 9d, which, however, was 
quickly lost when diplomatic action had arranged matters in 
that quarter. An altogether abnormal summer, br.nging about 
as it did a magnificent crop «f cereals and potatoes, coup'el 
with a serious decrease in the European consumption of rice, 
and large purchases of Saigon and Siam rice by the millers and 
others, all tended to bring prices down to a previously unheard- 
of level. Embarrassed as millers had been at the commence- 
ment, not only with much larger stocks, but also with heavier 
forward purchases than usual, they found themselves still more 
entangled when they saw the cleaned trade slacken, and as 
their stocks kept increasing, and their warehouses filled up, a 
great many of them were unable to compete for cargoes which 
arrived off coast unsold, and which could have been secured at 
rapidly declining rates. 
The silver question, and the consequent fluctuations of the 
Eastern exchanges, was an element of great difficulty during the 
year. But this did not atfect the European market in the 
slightest, which, owing to the lack of demand, went from bad to 
worse, until the lowest prices ever yet recorded have been 
reached for Burmah rice, namely, 5s 6d for Rangoon, and 
5s 44d for Bassein. Both speculators and millers assisted in 
this collapse. ‘Though some of the former had realised their 
holdings at a very smal] profit, others were caught by the 
vagaries of fortune, and compelled to realise during a period of 
apathetic dulness, Even some of the millers were forced to 
follow on the same lines, as they had brought more than they 
required, and preferred to take an immediate loss rather than 
store for an‘ indefinite period, There will be a feeling of 
general relief, we think, that the year 1853 has passed away ; 
and although there is a little consolation in the law of proba- 
bilities, yet it justifies the expectation that brighter times and 
better trade are in store for those who have suffered so severely 
in the past. 

Steamer shipments were again considerably below those of 
last year, the figures being 518,200 tons, againsc 597,100 tons in 
1892, 678,500 in 1891, and 566,800 in 1890, but exports by 
sailers show an increase, being 219,900, against 180,700 tons in 
1892, 139,340 tons in 1891, and 150,850 tons in 1890. Freights 
fluctuated between 23s 9d and 32s 6d during the year for 
steamers, and between 21s 3d and 32s 6d for sailers, open 
charter, while the charters effected for the new season have 
averaged about 28s 9d, but, so far as we can learn, only about 
160,009 tons of steamer and sailer tonnage have as yet been 
fixed, against about 430,000 tons last year. 


CLEANED RICE.—The unsatisfactory state of this trade, 
referred to in our last review, has continued throughout the 
present year almost without interruption and in a much more 
acute form, so much so that, so far as the European millers were 
concerned, the greatest difficulty was experienced for a con- 
siderable portion of the year in finding buyers, irrespective of 
the continual reduction in price. Most of the milling centres 
show a great falling off in trade, which has been conducted 
generally at ruinous losses, and in spite of the fact that millers 
were content to meet buyers almort at any price, the trade has 
been much restricted, and they find themselves heavily loaded 
at the end of the year with stock which is extremely difficult of 
sale. We think the chief cause of this disastrous state of 
matters is due to the great depreciation in the value of all feed- 
ing stufis, grain, potatoes, &., and also to the continued 
eae ge the cleaning trade at the rice ports, which, as 
inted out in previous reviews, must eventually curtail the 
ome industry, London being now reduced to one mill and 
Liverpool to three, and even these establishments can only be 
pt working during a portion of the year. In addition to the 
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Great Britain ............ 


—Fraser and Co., London. 











Values ranged as follows: Fair ship ping qualities of Rangoon, 


Bassein, and Necransie, 8s 3d to 7s 3d ; Patna, 11s 3d tu 13s ; 
Japan, lls 3d to 10s 14d ; home trade qualities, Rangoon, 
Bassein, and Necransie, 103 to 8331 ; Patna, finest. 17s to 18860; 
second qualities, 123 6d to 15s ; Japan, 11s to 123 ; Java, finest, 
22s to 193 ; good ordinary, 17s to 153; low, 12s to 19s. 


CoMPARATIVE SHIPMENTS to Evcrore from the Dirrerunt Ports 


for the Past Five YEARS. 


1891. | 1590. | 1839. 


| 1893. | 1392. 


























| Tons. | Tone. | Tons. | Tons. | Tona 

Rangoon o....csesesceeceeseeesssesseeece ve one) 478,50 | 49,000 | 489,500 429,000 | 404,240 

Dre | 111,409 112,500 | 111,400 | 141,800 | 137,800 

MG ahh apne vaccck cco te eam gstascvepes | 99,200 | 143,000 | 149,600 | 130,¥00 | 75,100 

SRIIINID . voc puusiekeceesaksesonaseduemieberonones | 49,000 | 63,00 | 67,000 | 21,600} 45,820 

RID oc kectccscmsirinecconssesets | 738,100 | 777,800 | 817,500 | 723,200 | 662,960 
Calcutta (Bengal), including Chit. 

Bom , and Kurr. ............... about) 44,461 64,962. 75.600 70,°00} 53,466 
SR re = ur aasowccciwrekernvete Ex 200 sai 21k) 2,215 2,200 
IR occa: ented. dese sedoormneuot » | 117,653 174,462) 33,565, 37,000} 17,400 
Bangkok (Siam)..... ............... ~< £0,751 | 18,975 | 9,950) 80,500) 59,000 
RMN se ose cocpnee tt nice cel » | 20,145 11,909] 25,000! 22,500} 11,879 
eA” 55 Goubeaaens eae doh steep . | 07,586 44,794 | 80,000, 7,000 | 163,50 

SOO WD nnn vcevesctcavccv een ‘1 068,876 1,09! 293 1,041,726 942,415 | 970,638 








CoMPaARATIVE Imports of Rice into Evrore, with Exports, Coy- 


SUMPTION and Stocks for the Past Five YEAarRs. 


| | 














| 

Imports. | 1893. | 1802. | 1so1. | 1890. | 1889. 

| Tona. | Tons. | Tons. | Tons. | Tons. 

Great Britain .......... 0 cecceccesseese cesses 215,777 270,659 | 265,477, 251,065 | 294,906 
Holland 110.633 | 103,175; 112,202 | 115,994 
Belgium ..... | 67,000! 65,925, 65,558 | 38,560 
Bremen ..... 253,359 | 270,090, 220,000 | 224,000 
EN iirc site gs isckkacuonuecbnielheas | i49,0U0 | 145,000 104,199, 101,295 | 112,280 


} 
753,150 785,740 





— | —_— 





-=+| 788,370 | 851542) 811,676 




















ExpoRTS AND CONSUMPTION. | 
vesssessnaescareee| 211,746 | 272,038 | 286,809) 249.397 | 279,250 








Holland ....ce.s.ccs-ccosessssssssssserseces 2e . | 130,588 | 110,565} 107,637] 108,174 | 116.270 
OS EER ere Ae | 53,785 | 52000) 65,925) 65,588 | 38,560 
Bremen... c.ccsessecseeseee sessesseseresvess, 215,600 | 240,650 | 253,500! 213,500 | 230,000 
Hamburg. aah vesesee| 135,000 | 118,530} 109,334] 104,210 | 109,000 

Total sossesssses « seeannseenes:| 746,668 | 794,683 | 823,255) 740,869 | 771,986 
Stocks in Great Britain ...................../ 59,795 74,716 








55,773 | 58,052] 79,384 
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SUGAR. 


The past year has been one of considerable fluctuation in the 


sugar market, and one not altogether satisfactory to the trade. 
Its first half was hopeful and buoyant, and in view of short 
crops of beet and cane, prices advanced 5s per cwt, but its 


second half proved fruitful of disappointment, supply exceeded 


demand, and values declined Gs 6d per cwt from the highest 
point in June. 


The market opened in January with a quiet, steady tone, 
and remained without miterial alteration until the middle of 
March. Quotations of tirst products beet during that period 
ranged from 14s to 14s 44d, f.o.b., Hamburg, basis 88 per cent. 
analysis. This price was based on an estimated deficiency of 
100,000 tons in the beetroot crops, as compared with the 
previous campaign, and as this deficiency was fully confirmed, 
there was general confiidence in this tigure, as being in keeping 
with the statistical position. The crops of cane sugar were at 
this time estimated as likely to equal those of the previous 
year, but as the spring months advanced there were rumours 
of a probable deficiency in these crops as well. From Cuba 
more especially advices pointed to a material shortcoming. 
The crop in the previous season had given unprecedented 
yield, having exceeded a million tons, and a somewhat similar 
result had again been looked for. As grinding proceeded, 
however, it was seen that this high figure would not be reached, 
and toward the close of March a deficiency of 150,000 to 
200,000 tons was confidently predicted. This had a stimulating 
effect on the markets of both Europe and America, The de- 
ficiency in the beetroot crops had been viewed with regret in 
consideration of the expanding consumption of the world, and 
an additional and important shortcoming of the Cane crops 
gave rise to serious apprehensions, and led to largo buying on 
the part both of the trade and of speculators, and by the end 
of March first pons beet had advanced 1s 3d per cwt, the 
quotation then being 15s 64, f.o.b., Hamburg, basis 88 per cent. 
analysis. 

Subsequent advices confirmed a deficiency of quite 200,000 
tons in the Cuba crops, and during April, May. and June the 
course of the market, with occasional fluctuations, continued 
upward. The whole sugar world, indeed, was full of life and 
activity during these months, and the trade everywhere seemed 
determined to get into stock. Cousumption in America wat 
making rapid strides, aud by ths end of Jane is showed a0 
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supply of cleaned rice from the Burmah mi'ls, those of Siam 
and Saigon, not to speak of Japan, must now be reckoned with 
as likely to compete for a share of the trade. Siam is 
already taking an active part in the South Americin markets, 
were cleaned garden rice has found considerable favour in corm- 
petition with the Rangoon grain. 
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increase of 50,000 tons, as compared with the correspondinz 
period of 1892. American refiners were active buyers of beet 
in Europe to supply the deficiency of the Cuba crop. Russia 
was purchasing granulated in Germany, and crystals in France 
to meet the wants caused by the serious shortcoming of its crop. 
Visible supplies were rapidly decreasing—the decrease on the 
24th of June being 320,000 tons, as compared with the same 
date in the previous year. Confidence was everywhere in- 
creasing, and values rising, and, on the 21st June, first products 
beet commanded 19s, f.o.b.. Hamburg, basis 88 per cent. 
analysis, being an advance of 3s 6d from the close of March, 
and of 5s from the beginning of the year. 


The market was further strengthened during these months 
by fears of injury to the growing beetroot crops. ‘The area 
deeat under cultivation was reported to have been about 9 per 
cent. greater than in the previous year, but the Continent had 
been visited by a long protracted drought, which gave rise to much 
solicitude as to its effects. The excessive dryness of the season 
was believed to have had an injurious influence on the germina- 
tion of the seed, and thereafter on the development of the 

oung plants, and in consequence there was active specu- 
ative buying of new crop beet for Oztober-December 
deliveries. There had been a large business done in these 
deliveries in February and March at 13s, f.o.b., Hamburg, basis 
88 per cent. analysis, but in the first half of June 15s 9d was 
oak for October, and 15s 43d for November-December, f.o.b., 
Hamburg, basis 88 per cent. analysis. These prices proved 
the highest of the year for new crop beet. 


There was a feeling of considerable anxiety in June as to the 
obtaining of a sufficient quantity of raw sugar to meet the 
wants of the world until the new beetroot crops became available 
in September. With visible supplies reduced on the 24th June 
to 986,000 tons, against 1,308,000 tons at the corresponding 
period of 1892, and with the consumption of Europe and 
America progressing at the rate of 400,000 tons per month, it 
seemed impossible to satisfy this demand without an entire ex- 
haustion of stocks, and speculators were sanguine of high 
prices being obtained before the close of the season. Such 
calculations were, however, upset by the unforeseen turn of 
events in America. That couatry entered in summer on a 
period of severe financial stringency, which ruinously affected 
almost all industries, and curtailed almost all commercial 
operations. The American Sugar Trust, in consequence, re- 
duced their meltings of raw sugar, and during the ten weeks, 
from 6th July to 14th September, these were curtailed by 
120,000 tons, as compared with the same weeks of 1892. 


Consumption in Europe likewise diminished during the 
autumn months, There was a dragging market for granulated, 
and many continental refiners, in consequence, saw fit to close 
their works for the season, and to sell off their stocks of raw 
sugar. Speculators being disappointed at the absence of American 
demand, and finding that they had to compete with foreign 
refiners in the sale of raw sugar to the British markets, lost all 
confidence, and became free sellers during July and August, 
and prices of first products beet, under continuous selling, fell 
5s per cwt during these months, the quotation at the close of 
August being 14s to 14s 3d, f.o.b., Hamburg, basis 88 per cent. 
analysis. 

The position of the growing beetroot crops was much im- 
proved during July and August by the advent of much desired 
and general rains all over the Continent, and in consequence 
values declined 1s 6d to 1s 9d during these months, the quota- 
tions for first products beet of the new crop at the close of 
August being 14s for October, and 13s 104d for November- 
December deliveries, f.o.b., Hamburg, basis 88 per cent analysis. 


There was a slight rally in the value of old crop beet in Septem- 
ber. Stocks everywhere had been reduced to a minimum during 
the depression of July and August. In America, dealers in man 
of the Western districts were entirely without supplies, and muc 
of the usual canning of fruit had to be abandoned. Actual wants 
of the trade, therefore, compelled large purchases to be made, 
and this led to a temporary advance of 6d to 9d per cwt, and 
15s was the value of first products beet on 29th September, 
f.0.b., Hamburg, basis 88 per cent, analysis. 


The weather during September was all that could be desired 
for maturing the beetroot crops, and went far to repair the 
injury previously inflicted by kh When the working of 
the crop was fairly commenced, towards the close of September, 

| and its excellent quality was ascertained, fabricants became free 
sellers, and prices dropped daily until 21st October, when 13s 
was accepted for first product beet. On that day Mr Licht issued 
his estimates of the beetroot crops, which showed a probable 
surplus for the prot campaign of 350,000 tons, as compared 
with the last. He then also estimated a probable surplus for 
the cane crops of 320,000 tons, or a total surplus, between beet 
and cane, of 670,000 cons. Large as the surplus og, it was 
not unexpected, and it tended to steady the market, as it was 
felt that even a larger quantity might have been absorbed in the 
replenishing of exhausted stocks. Solow had American refiners 
allowed their stocks to run, that on 3rd November the total 
holding of raw sugar in the four American ports was only 15,000 
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tons. The large purchases by the refiners of Europe and 
America which followed the publication of these estimates 
caused the market to be well maintained, at 13s to 13s 61, until 
the middle of November. Thereafter there was considerable 
pressure to realise, and on the 23rd November the value of first 
products beet dropped to 12s 44d, f.o.b., basis 88 per cent. 
analysis, and since then, with occasional fluctuations from 12a 3d 
to 12s 74d, the tone has been fairly steady, and the closing value 
of first products beet is 12s 6d, f.o.b., Hamburg, basis 88 per cent. 
analysis , being within 3d of the lowest point of the year. 

There have been few arrivals of cargoes of cane sugars off 
coast during the year, as shipments, which were formerly directed 
to a port of call for orders, are now generally sent by steamer 
direct to their destination. A few Java cargoes have come to 
Port Said for orders, and from there have been sold for British 
ports, but the great bulk of the Java crop has recently found its 
way to America and to the markets of the East. A Java cargo, 
if now off coist, would bring 153 3d, on floating terms, for 96 
per cent. analysis. 

The question of supply and domand is all-important in forming 
an opinion of the probable course of the market during the 
remainder of the season. The estimates of Mr Licht of the beet 
— cane crops, as given in his circular of 20th Dezember, are as 

ollows :— 








1893-4, 1892-3. 1891-2. 1890-1. 

Tons. Tons. Tons. Tons. 
I c icccaccnn snes ial 3,820,000 ... 3,416,816 ... 8,501,929 ... 3,710,895 
Canesugar,exportestimates 2,960,000 ... 2,645,936 ... 2,852,206 ... 2,554,536 
6,780,000 ... 6,062,779 ... 6,354,216 ... 6,265,431 


This shows a surplus production for the present “season over 
last of 717,000 tons. To form an idea of the consumption of 
the world luring the three preceding years, it will be necessary 
to add the visible supply at the beginning of the season, and 
deduct what senainal at the close. The comparisons will then 











stand :— 
1803-4. 1992-3. 1891-2. 1890-1. 

Visible supply on Sept- Tons. Tons. Tons. Tons. 

ember 1st, 1893, 1892, 

1891, and 1890 re- 

spectively ............... 90,000 ...... 540,000 . £90,000... ... 430,090 
Production of beet aod 

cane, as above ......... 6,780,000 .,... 6,062,779 ...... 6,354,216 ..... 6,265,43L 
Deduct visible supplies 7,270,000 ...... 6,602,779 ...... 6,944,216 ...... 6,605,431 

on September 1, 1893, 

1892, 1891, and 1890 

respectively ............ P| aba [490,000 ..... 540,000 ...... 500,000 
Total consumption for 

year ending Sept. Ist ? 6,112,779 ...... 6,404,216 ...... 6,105,431 


It would thus appear that the consumption for the year 
ending September Ist last has suffered a severe diminution as 
compared with the previous year, and corresponds almost 
exactly with that of 1890-1. This no doubt is in great 
measure accounted for by the disorganised condition of trade, 
the American financial troubles, the high price of sugar during 
the greater part of the year, and to the eating out of invisible 
stock, accumulated during 1891-2. The supply available for 
the consumption of the present season is 7,290,000 tons, or 
688,000 tons more than that for last season, but at the low 
level of price now ruling there is every hope of consumption again 
advancing with such rapid strides as to absorb this large excess. 
It may not be forgotten that after the high price and curtailed 
consumption of 1888-9, the two following years of luw prices— 
namely, 1889-90 and 1890-1—witnessed a yearly increase of 
consumption of about 400,000 tons, and some such increase 
during the present year is by means impossible. 

The following table will give an ideaof the total consumption 
of sugar in Great Britain during the past three years :— 














1893. 1892. 1891. 
Deliveries of raw sugar by the brokers’ Tons. Tons. Tons. 
circu'ars, from ndon, Liverpool, 
Brighel, G0 CRG vesceicscseatissescesaccsioves 770,000... $04,077 ... 832,758 
Probable deliveries from Leith and the 
smaller English refineries ............00...++ 15,000... — ~ 15,000 
Probable consumption of foreign refined... £57,614 ... 532,386 ... 644,029 
Less raw sugar exported and sent 1,342,514 ... 1,351,463 ... 1,302,687 
coastwise, included in the de- Tons, Tons. ‘ons. 
liveries by brokers’ circulars...... 82,000 26,6€1 20,000 
Less refined, of home manu- 
facture, exported other 
COIS vevcctscsiccicnvccnssneneiovea: Pane 43,274 1 
-__ ’ --- 925——-— 57,111 
Consumption of United Kingdom...... 1,265,250 ... 1,281,528 ... 1,335,676 


This shows a consumption in the United Kingdom during 
the past year very similar to that of 1892. lt would doubtless 
have been considerably greater but for the protracted strikes 
in the great consuming centres, which compelled the working 
population to restrict their wants to the bare necessaries of life. 


Prices of SucaR and Mo.asses on December 31, since 1890. 


Good Dry American Medium Standard 
Brown Sugar. Treacle. Crushed. Loaves. 
BED cicccemains. Ee Wiabuhes 6/3 to £/6 ...... 13/3to 15/0 ...... 18/0 to 19/0 
 vcccchiccese ‘WEES OO DID © sekinn 4/6 to 4/9... 15/6 to 17/3... 19/0 to 19/6 
1BDL .......0000¢ 14/000 14/6 ...... — to5/3 ..... 15/3 16/6 ...... 19/3 to 19/9 
TAD csnceccesicn REO WIWD  ccccee — to5/jv ...... 13/6 tO 15/0 see oe lyjvto 18/6 


—Wm, Connal and Co., Glasgow. 
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TEA. 

CHIN A.—The season of 1892-3 turned out about 6 million 
Ibs less than the previous one, and we reduced our stock of | 
congou on July 1, 1893, to 53 million lbs, or a decrease of near! 
5 million lbs on the previous year. This season the estimate is | 
about equal to last season, viz.,2 million lbs more congou, but 





since the beginning of July at the rate of 4 million lbs for the 
season, owing to the cheapness of low-priced Indians and 
Ceylons, and if this proportion continues for the first half of 
1894, our stock of congous next July ought to show a small 
increase. The market opened on January |, 1893, with a good 
demand and rising prices for low-priced teas, owing to the high 
rates ruling tor common Indians, &c. Supply was short, and 
right up till the end of June prices ruled firm for es up to 
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supplies from Hankow showed a large falling off, viz , 6 million 
Ibs, but this deficiency will be reduced to about 44 to 5 millions. 
Russia has altogether taken nearly 10 millions lbs more direct 
from Hankow this season, but she has still been able to buy | 








for home consumption, as they have been so much cheaper. 
All the crack crops of Soo-Moo were sold at over previous year's 
rates, and good thick Panyongs opened quite 2d per lb higher, 
as they were scarce. The light, flavoury, and tippy kind were | 


ee te eS 


very choice and in over-supply, and as the year closes they are 
selling at very low rates with forced sales; in fact, Foochow 
teas have been a falling market since the opening until the end 
of November, when clean common was sold at 4}d, and flavoury 
Panyongs and Soo-Moos at 5jd to 6d. November and December 
have been very disappointing months, and China tea seemed 
unsaleable, owing, no doubt, to the cheapness of Indians and 
Ceylons.— The Grocer. 


}NDIAN.—The upward tendency for common and medium 
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January of the year under review, and the demand was strong | 
up to 10d, but on increased supplies coming to auction, the | 
inquiry over 8d became slack, and values fell until the middle | 
of February, when the low prices caused some revival. In 
March all descriptions went at lower prices, leading to a better 
business in April at firmer rates. The unsatisfactory deliveries 
of this month caused dulness in May for all but teas for price. 
The market in june became lower for common, but the better 
sorts showed more steadiness. New season's were disappoint- 
ing in quality, and throughout July prices were low and uncer- 
tain. By August common pekoe souchong had touched 5}d. 
The few lots of tea with improved quality sold readily. In Sep- 
tember undesirable teas further declined in price, but about the 
midd'e of the month a better demand sprang up, and advancing 
rates were paid, especially fora few useful teas. These continued 
to sell well during October, but medium teas fell away, affecting 
common kinds tor a time. The latter soon recovered, but only 
to decline again until! November, when competition for them 
became active at 53d to 6d. Medium still went slowly, but tine 
and finest maiptain-d their firm position. December opened 
with a further strengthening of the market for teas for price, 
but all other classes, finest excepte 1, lost ground, and the year 
closed at prices giving exceptionally good values to buyers. 
Owing, we understand, to climatic causes, the h gh standard as | 
to quality of last year has not been matutaived. ‘The general | 
supply so far, however, has beeu of a fairly useful quality, | 
sisioagh there has been a considerable quan iry of a pointless | 
description, and this fact has no doubt been one of the chief | 
causes of the fall in grades between common and fiaes*. 


CEYLON.—The year. opened with an active demand for 
whole leaf teas, but broken pekoes went lower. Early in | 
February all grades gave way, but by the middle of the month 
a little better demand sprang up for teas up to 85d. The | 
quality was not attractive in March, and ths demand was for 
teas for price, and for the few useful iuvoic-e, During April 
common grades hardened, and fine sold well. Medium continued 
cheap, especially those with thin liquors. Quality in May was 
dimppoioting. and values for all but really tive fell untal the 
middie of June, when a better inqui-y ‘ook place at rather 
firmer prices. Common descriptions were largely offered in 
July, and were in good request at higher prices. Mediwm teas 








also improved, and finest sold dearer. In August the quality 
was better, and the demand strengthened until late in the 
month, when, with large supplies and a decline in Indian kinds, 
values gave way for all but fine flavoury teas. The smaller 
Y auctions and improved quality in September caused more 
inquiry at higher prices. 


In October, common and medium 


4 ? tT 7 . teas showed weakness, but finest sold well. November auctions 
2 millions less of scented caper. Deliveries are again falling off | met a better demand, at a slight advance for all makes. This 
position was maintained until the middle of December, when 
prices became irregular for all teas over 63d, and sales closed 
for the year with a ‘decline which was heaviest on broken 
_pekoe. Planters have evidently been most careful in the manu- 
facture of their teas, which, except during periods of adverse 
weather, have invariably been as good as the individual gardens 
could be expected to produce. It is satisfactory that the demand 


Gia, blenders using them freely to reduce the cost of Indians and | has been maintained both for home consumptionand for export, 


; : | and that the deliveries show a slight increase ; the average price 
Ceylons, while Russia was a steady buyer of Monings. The | jowever, was barely up to that of 1892.—Stenning, I ‘ 


and Co., London. 


nskipp, 
The imports consumption and stock of tea in each of the last 


four years were :— 














cs : : ImPorTs. 
steadily in this market, and thebulk of our Monings have found 1393. 1892. 181. 1390. 
their way to that conntry. The home consumption of fine Mon- | From— _ Lbs. , bbs. gute Lee 
a ings is very small, while the lower grades have been too dear for | {0402 w------ -- USS82.381 ... T12.080.888 -. ee ee aie 
} dlending. The Ningchow crop was the finest we have seen for | China ..... 0. 58,119,917 ... 57,050,708 62,283,778 73,635,351 
= i years, and the best lines soon disappeared. Medium to tine hung | Cthercountries 5,454,046... 4,207,281 = — 
ae fire at first, but Russia bought freely in the autumn, so that 249,917,381... 239,445,407 .. 240,779,331... 224,654,371 
, now there is very little Ningchow left, while good common to ExtereD for Home ConsuMPTION. 
wt fair kinds have nearly all been sold from td to 7d per lb. : nase. me. —m. es. 
A : ss yo om— > ; S. . 
wis Oonfaas were also very good, but not equal to the “1892” crop. | Tidia.. ce 103,148,002... 100,528163 ... 93,941,030... 101,961,638 
ee Kintucks were poor—the best from Is up have all been sold at | Ceylon............ 64,218,061... 63,102,127... 51,227,602 34,516,408 
: , ; RIL wesseticineee 32,06),080 ... 33.13U,453 ... 49,616,140 54,873,5% 
ae good prices, but the remainder can only be disposed of at) Oinecounirica Sersee2 _  LSSUUIT 2. 2.672.338 2,636,745 
Bi auction at ruinous losses to the importers, and do not even offer | ann daa anne 
ae + exceptional value at the present quotation of 7d to &d per |b. acl 208,097,385 ... 207,120,825 ... 202,456,010 ... 194,008,492 
Ri The Kaisow crop has been a very good one, even better than in | "'p.c' 31.""" 107,290,990... 98,244,217... 104,667,445 103,229,153 
ey 1892. Unluckily, Foochow has increased her crop by nearly 6 
a million lbs, and these teas have had to take the place of Monings INDIA-RUBBER. 


In spite of general bad trade all over the world, which has 


atiected most produce adversely, this article stands out as an 
exception, and, although the production shows a continued 
increase, the consumption has been equal thereto, as shown by 
the deliveries and stock at the end of the past year. 
manufacturers have bought more than ever, and their require- 
ments during 1593 have been extraordinary, no doubt accoun 

for by fresh uses to which rubber has been put, so that any 
temporary falling off in the demand for America has been fully 
made up by England and the Continent. 
produced 13,990 tons, against 18,430 in 1891-2, and the first 
six months of the 189:}-4 crop show receipts of 10,100 tons. It 
remains to be seen what the second half of the crop year will 
teas noted at the close of business in 1892 continued into | yield. During 1593 prices have fluctuated from 3s 43d at the 


European 
The 1892-5 crop 


highest point, down to 2s 10d at the lowest, the greatest 
fluctuation occurring in January-February,when prices went from 
vs 103d to 3s 43d. March commenced at 3s 3d, and 
April-May ranged from 3s 3}d down to 3s 1d; June opened 
at 3s lid and touched 2s lld for delivery; July varied 
from 2s lld down to 2s 10d, August about the same, 
whilst September opened at 2s 10d and quickly rose to 3s; 
October and November varied from 2s 114d to 2s 103d, and 
December, 2s 113d for up-river, and 2s 103d to 2s 103d for island 
rubber. From time to time Bolivian has been in special request, 
and large sales have resulted at prices 3d to ld per lb over 
those ruling for fine Para. Para negro-heads touched 2s 33d at 
the highest point and 1s 94d at the lowest. Up-river 2s 7d at 
the highest, and 2s 2d at thelowest. Shipments of Peruvian 
show some increase, and have met a ready sale. Mangabiera 
bas been scarce, and not much in evidence. Mattagrosso has 
come forward in small lots, and has been in great request, realis- 
ing at times for special purposes almost as much as Para. We 
commence 184 with moderate prices, and about the same stock 
as last year. The receipts so far are heavy, but generally 
attributed to the crop being an early one. With a revival of 
trade in America, and a probable continuance of the European 
demand, we may fairly look for higher prices as the spring ad- 
vances. Imports of other rubber besides Para, 183, 6.445 tons. 
against 5,83U in 1892; deliveries ditto, 1803. 6,573, against 5,731 
in 1892; stock ditto December 31, 1893, 1,127, against 1,259 1m 
1892. Imports of all sorts of rubber in England, 183, 13,181 
tons, against 12,005 in 1892; deliveries ditto, 1893, 13,178, 
against 11,795 in 1892; stock ditto December 31, 1893, 1,924, 
against |,921 in 1892.—Lewis and Peat, London. 


TOBACCO. , 
The year 1893 was marked by no event of importance with | 
regard to American tobacco. It opened with a quiet and rather 

sluw market, holders being firm, and buyers not at all eager t | 
act. his placid state of things continued until March, whee | 
sales fell off very much, and a period of stagnation was entered 
upon which lasted until May. Then manutacturers made some | 
moderate purchases, and continued to do so during the follow 
two months. Prices had been little affected, except those oF | 
bright Virginia, which were somewhat lower. In Angust business | 


was diminished in a remarkable degree, but in September some ff 
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few buyers, apparently convinced that the new crop would yield 
but a short supply of the fine sorts which they specially required, 
bought to a considerable extent. In October, the character of 
the new crop having become more generally known, both as 
regards its merits and defects, a large business was done, but 
chiefly in old imports, although the new was not neglected. A 
scarceness of serviceable medium classes of Kentucky strips had 
made itself felt, and anything of decent quality at a rather 
low price was readily sold. The old stock of low-priced filler 
strips which so long weighed down the market was gone, and 
prices of that class had gone up to something more like a 
remunerative level. During the remainder of the year a good 
demand existed, falling off a little at the last, as usual at 
the end of the year. Quotations for Western remain nearly 
as they were when the year began, with the exception of fine 
Kentucky strips, which are rather lower. For bright Virginia 
they are considerably lower, and for Ohio they are slightly 
lower. 

In sorts other than American, little worthy of note has 
occurred during the year. Japan has been very scarce, and 
other “ substitutes” have not been in syfficient abundance to 
make up the deficiency in the quantity which is usually 
required, but which this year the trade does not seem to have 
found indispensable. High prices have been obtained for 
very fine light Sumatra, but the transactions have not been 
large. Borneo has been slowly growing in favour with our 
manufacturers. Mexican has been less sought for than in 
previous years, and the stock is accumulating. — (rant, 
Chambers, and Co., London. 


Imports and Rr-Exports of Topacco. 
Value. 
1891. 1893, , 1892 | 





Quantity. 





1893. | 1892, | 


Imports Lbs. | Lbs. | 
Unmanufactur’d 80,319,735; 63,418,617) 
Manufactured & | 























Lbs. £ \ £ | & 
59,996,176 2,555,511) 2,162,651] 2,239,257 

















| | | 
OT cokes oa, 3,398,607) 4,142,203) 3,497,408) 1,010,550) 1,375,793) 1,284,714 
\-—_——__———-- | -——_-_— —— ——— | - -——————— + 
Total .......... 84,218,342) 67,560,910) 63,493,584) 33,566,061] 3,538,444) 3,423,071 
Rre-Exrorts— — een een eel a seer wei | coer 
Unmanufactur’d) 6,392,462} 6,401,423) 6,764,910) 184,876} 176,132) 218,905 
Manufactured & | | 
eee 2,208,980' 1,940,947. 1,712,296 279.025| 279,364 262,182 
CONSUMPTION and STockKs. 
1893. 1892. 1891. 
Lbs. Lbs. Lbs. 
Home consumption ...............c00eeseeeee 63,649,823 ... 63,722,138 ... 62,004,595 
Bonded stocks on December 31— 
Unmanufactured  ............cceccsccessseee 121,411,040 ... 110,779,112 .... 117,629,527 
Manufactured and snuff ..... ............ 2,884,723 ... 2,147,795 .. 2,008,920 
THX 7 ‘ 
II—WINES AND SPIRITS. 


Notwithstanding the fact that the clearances of wine from 
bond during the first five months of the year were able to hold 
their own, as against the corresponding period of 1892, a general 
feeling soon pervaded the trade that the business of 1895 would 
not in the long run compare favourably with that of its pre- 
decessor, and we are sorry to have to record that this forebcding 
has been borne out by results. To commence with, the duty 
payments on foreign and colonial spirits showed symptoms of 
decline from the earliest date, whilst the return giving the 
quantities of British and Irish spirits taken for home require- 
ments during the first quarter exhibited a falling off of 694,269 
gallons. These symptoms of a downward course have been more 
or less maintained throughout the year, with the result that, at 
its close, we find a decrease in the clearances of imported wines 
and spirits amounting to 459,825 gallons and 281,152 gallons 
respectively, whilst, in the absence of the Government figures 
for the concluding quarter, we estimate that on home-made 
spirits at 1,318,464 gallons. These figures mean a decline of 
315 per cent., 3:46 per cent., and 4:21 per cent. for tho three 
descriptions, and it cannot be said that the result in any instance 
18 encouraging. 

The falling off of 459,825 gallons in the consumption of wine 
has been participated in by three out of the six sub-divisions 
in which the returns are classified, namely French red, port, 
and Spanish white, whilst these are to an extent set off by 
an increase iu French white, Spanish red, and “ other sorts,” 
although in neither of these latter is the improvement of any 
substantial dimensions. The balance of the imports is also 
decidedly on the losing side, the arrivals of wine having 
amounted to no more than 14,680,939 gallons, as against 
17,319,477 in 1892, this decrease amounting to 2,638,538 
— or 15°24 per cent. With regard to this category of 

ures, it may be pointed out that in the main the usual 
tendency of the imports to vary according to the clearances, 
OF vice versd, is still maintained, the notable exception being 
port wine, which is thrown out of all gear by the Burnay 
Speculation of 1892, which raised the arrivals of wines from 
Oporto in that year to 5,257,133 gallons, as against 3,897,203 
gallons in 189]. 
. The figures relating to foreign and colonial spirits both as regard 
mports and home consumption, also show a falling off, as com- 
pared with 1892, the exact amounts being 10,966,938 gallons and 
‘,530,161 gallons, as against 11,836,961 gallons and 8,111,283 
gallons respectively. For this state of affuirs, ram is in the main 
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and that in deliveries 505,976 gallons. 





size. 
part of holders. 





Feb. 17.| THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF-1898. 13 


nsible, the decline in arrivals having reached 779,927 gallons, 
Brandy, although some- 
what behindhand, has not retrograded to anything like the same 
extent, the deficiency in importations having been no more than 
250,618 gallons, whilst the difference in the withdrawals from 
bond for home use in the two years has not exceeded 80,564 
gallons. On the other hand, spirits which are described as 
“‘other sorts,” but which consist mainly of the foreign plain 
article, together with a small quantity of Hollands gin, show in 
advance both as to arrivals and clearances, which are respectively 
163,572 gallons and 305,408 gallons ahead of 1892. It is also 
noteworthy that there has been-a decrease in the quantity of 
foreign spirits taken for methylating purposes to the extent of 
97,531 gallons, 

Owing to the statistics relating to the home consumption of 
British spirits not coming to hand until a month later, it is 
unfortunately impossible to show exactly how the demand for 
that article has fluctuated during the past year. Forming an 
estimate, however, by taking ‘the last quarter of 1892 with the 
first three quarters of 1893, we arrive at a total of 30,036,803 
gallons, as against 31,355,267 gallons in 1892, or, in other words, 
a falling off of 1,318,464 gallons, or 4:21 per cent., a result for 
which England, Scotland, and Ireland are all responsible. That 
a more favourable state of affairs will be revealed when the 
actual returns for the past year are issued is, we fear, scarcely 
likely. Business with the distilling and rectifying houses has 
undoubtedly been dull of late, and we shall be surprised if the 
same is not reflected by the statistics.—2idley’s Wine and 
Spirit Trade Circular. 

The following table shows the total quantities of foreign 
wines and spirits imported and entered for home consumption 
in 1893, compared with 1892 :—- 














——~Imports. +—~—, flome Consumption, 
1893. 1892. ISOS. 1892. 
Gallons, Gallons. Gallons. Gallons, 
Wines—From British Pos- 
sessions in South Africa....., 16,201 ... | 16,085 ... 
Australasia.......cc.csccccccsereesere 54,007 ... 464,561 ... 
COIN... escdeccsnvesnpnaccssoreriens,.  NINIIE ase 466,508 ... 
PROMO decccsccncseckscheonievicesis Geen $29,451... “a on ies 
a 4,037,972 .. 4.160,735 ... 3,938,742 .., 4,082,349 
France 1,712.46 ... 1,$90,832 ... 1.531.851 ... 1,496,445 
Portugal 3,186,363 ... 5,660,664 ... 3,304,545 ... 3,708,460 
Madeira See FaeSee sve S51 Be nie oa sie “a 
Spain MUO Sc ctaoncasnienecd - 1,539,433 ... 1,452,202 .. 1,346,347 .. 1,341,989 
NP EOD scacacsscoes . 2,019,432 ... 2,266,907 ... 1,822,710... 1,953,771 
BONE Sta- as snevniingeingnanndc senses 446.0383 .., 665 660 ... ~ oe os 
Other Countries .......c0.-.seceee 257,244 ... 255,210 ... 2,180,575 ... 2,092,262 
Of Wine .......0...- 14,630,939 ... 27,819,477 .. 14,164,771 ... 14,624,596 
Total Red .........s0000. 9,965,404 ... 12,427,971 ... 9,337,454 ... 10,201,708 
\ White ......00 4,715,535 ... 4,601,505 ... 4,827,317 ... 4.422 888 
Spirits—Brandy .................. 2,735 748 ... 2,986,366 ... 2,589,302 .., 2,669,056 
RB icccsc sevorvsstcccaccdnesonces OTE, OED evs OSam EO oc.) BIOLSIS ... ‘6,90 
Other SOrtd.c. ccccocee s . 2,158,027 ... 1,908,856 ... 1.478.267 ... 1,372,390 
10,966,935 ... 11,836,961 ... 7,830,161 ... 8,111,203 
r 1g ’ ¥ 
IV.—RAW MATERIALS. 
CHEMICALS. 


NITRATE OF SODA,--There is probably no article largely 
used by agriculturists which is more seriously affected by an 
extreme of weather during the spring of the year than nitrate 
of soda. ‘The spring of 1893 will long be remembered in the 
South of England and Northern Europe for iis extreme drought. 
Rain ceased to fall early in March, and it was late in May and 
during June ere the precipitation was resumed even in a 
moderate degree. A very hot and dry summer followed, with 
disastrous results to many of the farmers who experienced it. 
A fine open autumn and winter have done a little to redeem the 
ill effects of the preceding drought. The market opened in 
January with the value of arrived cargoes at 93 14d per ewt, 
and the price continued to advance until 93 6d to 10s per cwt 
was paid in February, and 10s to 10s 63d per cwt in March 
and the first half of April. The drought made itself at this 
time seriously felt. The stock of nitrate was down to an 
extremely low figure, and a further upward movement in value 
of several shillings per cwt was imminent, and, indeed, for a 
time apparently unavoidable. The continued dry weather, 
however, checked the demand, and values speedily fell away, 
until in the second half of May, 8s 43d per cwt was accepted 
for an arrived cargo. Beneficial rains falling at this time, the 
demand again set in, and from June to September an unprece- 
dentedly large consumption, for ‘that period of the year, was 
experienced, at prices ranging from 8s $d to 9s per cwt. 
This summer consumption went a long way to make good the 
falling off which was experienced in the spring months, and 
thus it is that for the twelve months, the consumption, amounting 
to 782,000 tons, is nearly equal to that of the preceding year, 
which was 802,000 tons. During the autumn a very large 
business has been carried through, chiefly for August to Decem- 
ber shipment, at prices ranging from 88 9d to 9s 44d per cwt. 
In November there was a decided relapse in values, arrived 
cargoes again touching 8s Sd:per ewt. This fall was of short 
duration, buyers speedily appearing at a shade over 9s per cwt 
for arrived, and %s 1d to 9s Sd-per ewt for due cargoes, as in 
The close is very firm; with a confident feeling on the 


The combination amongst the nitrate producers to restrict the 
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supply, and which has been in existence since January, 1891, 

comes to an end on 3lst March next. It has dong a work of 

very doubtful utility, and has on two occasions at least so 

restricted the supply, that the market has beeu in danger of 

being cornered. The fact of a restrictive power being in opera- 

tion has called into life many elements of opposition to it. 

Public opinion upon the subject has been most loudly heared in 

Chili, where the policy of the combination was naturally much 

disliked, and there is not much doubt that if the producers had 

not voluntarily terminated their agreement, such pressure 
would have been put upon them as would have brought about 
this result. There has, however, been a great deal of hollow- 
ness and unreality about the combination, inasmuch as many 

producers have been taking credit for manufacturing a great 

deal Jess than their maximum ability, whereas they have been 

hardly able to turn out their restricted vuota. The chief ons 
has, us usual, fallen upon the willing horses, who in this case 
were chiefly the larger producers. A material change has this 
year occurred in the railway freight rates to the shipping ports. 

The Nitrate Railways Company, after seeing cticina after oficina 
go over to competing lines, has reduced its rates from 9}d per 
quintal to 8d per quintal, but, as this rate is still much above 
that which is being enjoyed by the seceding oticinas, it cannot 
long be continued, and very shortly every oficina in Chili will 
be in the enjoyment of reasonable rates of railway freight. the 
continued absence of which, for several of them, might ere long 
have meant the difference between existence and extinction. 
It is matter of very great regret that a fine English company 
like the Nitrate Railways Company should have so mismanaged 
its affairs as to permit connections to leave it which can never be 
recovered, and for which no equivalent trattic can ever be 
obtained. 


SHIPMENTS, CoNStUMPTION, Stocks and Priv és, from 18838 to 1393, 
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i893. 1892, | 1821. 1890, | 1889, | 1888, 
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Sripments frem South America 
Perts to all parts for the ¢i 
months ending 3lst Decemner.. 
Do do for the twelve month i 
ending 3ist December ........... | 139,000; 784,000 759,90 1,028,000 930,000 764,000 
Afloat for Europe on 31st Dec... | 358,00: | 215,600, 371,000' 514,000 380,000; 354,009 
Stocks in U.K. ports ................] 9,100 20,000) 23,090, 24,000 20,000, 14,500 
Stocks in Continental ports on! | 

Sist Decemter ........... ........... | 92,990) 185,000) 191.0% 
Consumption in Uh. for the ( 

mouths encing Zist Decembe:! 29,000 33,000 30.000 
Do in Continent do dc) 231,000; 192,000 153,00 
Do in U.&K. for the 12 month! 
ending sist Deccmber 100,00 | 117,000, 120,060 119,000 105,000 102,000 
Do mm Continent do dc 682,000; 685,009 793,000) 665,000 564,000 527,000 
Io in United States do do 104,000, 100,900 109,000) 144000) 8000) 65,000 
Doin the worli do dc $36,000 902 000 923,00 ><8,0_0 749,000 694,000 
Visible supply on 3tt December 
(iccluding tne quant ty afloat 
for Europe, and stocks in U.K 
and Contineut) .... ..... ......006.. 460 000! 420,000 555") 


.| Tons. | Tons. | Tons. 


150,000. 373,000. £94,000; 692,000 573,000 496,000 


ek 


172,000 160,000) 63 500 


28,000 $2,009 27.000 
171,000. 26,0, 187,000 


| 
| 
| 


710,000 570,000 412,000 
Pre wt.’Pe ews. 'Prcwt. Peewst. Preowt. Pe ewt. 
London spot price on 31st Dee .. O/ {| Diy | 91h 77s S/o} | 1t/ 
W. Montgomery ana Co., London. 
We take the following from the Chemica’ Trade Journal :— 
In what may be termed genuine heavy chemicals, prices were 
fairly bigh in 1892, with the exception of vitriol, which is 
as cheap as it well can be. Caustic soda has fetched good 
prices, and stands now about 103 per ton dearer than it 
was this time a year ago. Bleaching powder, which has been 
| commanding a comparatively high figure, also shows an 
advance of 10s per ton, or thereabouts. Numerous processes 
are on the carpet for the production of bleaching powder, 
and electrolytic processes in particular are much en évidence. 
Another nitric acid process (Wallace's patent) for the pro- 
duction of chlorine will, all being well, also be given a 
trial during the next few months on the manufacturing scale. 
Of the two works at Northwich which have turned their atten- 
tion to the production of bleach one has been in successful opera- 
tion since ee of 1893, and the other commenced to make 
| muriatic acid on January 1, 1894, though the company which 
made a venture in the samedirection near Irvine isnomore. Under 
these circumstances, the near future of bleach as regards price 
is problematical. Quotations for forward business are consider- 
abiy below present values, but it is not a necessary sequence 
that immediate sale prices will follow suit. The coal strike, 
coupled with the combination which was and could only have 
been effected under the existence of the United Alkali Co., did 
much to keep prices up to a remunerative level ; thereby alle- 
viating in a measure the depression which was aggravated by 
the stagnant state of trade in the United States, owing to the 
depreciation of silver. Bearing these facts in mind, the effect of 
placing at least another 15,000 tons of bleach a year upon the 
market becomesa matter for wideconjecture, and infuses consider- 
able interest into the future of this article. Though the 
stoppage in the coal trade had a hardening effect on certain 
articles, it also operated just in the opposite direction upon 
others. The glass works bei 
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A stopped for want of fuel, the 
consumption of salt cake was so curtailed that it could almost 

even now are so low, that 
ansacts current values amounts to all 
| but giving it away. Soda has had a bitter experience, and 
, makers have realised that the “lowest deep’ may yet contain a 
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“lower deep.” A better understanding has now allowed prices - 
to advance to a figure that ought to satisfy both producers and 
consumers. Bichromates, though stationary in price under the 
management of the syndicate, might well be in a better posi- 
tion. Tar and ammonia products contrast strongly in their 
behaviour, when a comparison is made of their respective 
courses throughout the year. At the beginning of the year 90's 
benzol, which stood at the unremunerative figure of 1s 6d, was 
by the action of a syndicate raised to about 2s 1d. This state 
of affairs did nut last long, however, and ere the close of 
the first quarter of the year 1s Sd was nearest value. The 
remaining nine months have not brought much improvement, 
As a matter of fact, they have brought what appears at first 
sight to be a singular change, since 50/90's benzol is now 
dearer than 90's. Nevertheless, both are exceptionally low 
in price, the former being quoted to-day at 1s 6d, and the latter 
at ls 5d. Crude carbolic acid is at present also in rather low 
water, while anthracene is maintained at a nominal figure. All 
this is not very encouraging, seeing that the production of benzol 
is likely to increase rather than otherwise. Coke ovens on a 
recovery basis are being extensively erected not only abroad but 
at home, though the number in this country is comparatively 
small at present. Bensol and anthracene can hardly be any 
cheaper, yet the output will be augmented as more coke ovens 
are erected ; so that to say anything about the possibilities of the 
future is out of the question. Two articles at least, viz, solvent 
naphtha and creosote, are, however, stronger than they were 
last year, ard pitch also keeps steady Moreover, concerning 
the prospects of these three, there is no immediate cause for 
anxiety. 

With sulphate of ammonia things have been very different. 
Early in the year the low prices which ruled during 182 gave place 
to anew régime. By the middle of March values had advanced 
about 50s, nor did they stop there, but rose steadily, and continued 
at a very satisfactory level down to the present time. The dulness 
of the Scotch oil trade, though little improved in itself, has no 
doubt been more or less iustrumental in strengthening the 
position of sulphate, and our northern friends have, we 
think, reaped their share of good from the round prices 
which have been obtainable. The products recovered from 
blast furnace waste gases have also found a fairly good outlet, 
without becoming a drug in the market, despite the ectensions 
which have been made in the output. 


THE MANURE TRADE.— Mineral Phosphates.--The most 
important incident bearing upon the market which has occurred 
during the year has been the cyclone in America, in August, 
much damage being done to the works and plant ia South 
Carolina And it may be noted that the raisers, in their nego- 
tiations with the State authorities for a reduction in the royalty 
have not been ina hurry to get their works into order again. 
The year opened with South Carolina River Rock at about 6jd 
per unit c.f. in cargoes to United Kingdom, hardening up to 
63d in August, since when prices have been mainly nominal, 
closing value being probably about 7$d per unit. More atten- 
tion has perforce been turned to Peace River Rock, (0 per cent.. 
at about jd per unit over prices for South Carolina. Buyers 
are looking with interest upon the opening up of mines In 
Algeria, 60-65 per cent. grade phosphate, as likely to have 4 
steadying effect upon prices of Carolina and Peace River Rocks, 
but the extent of probable output can as yet scarcely be esti- 
mated, Continental phosphates seem to be yearly of less 
interest to United Kingdom buyers. The output of 75-89 per 
cent. Florida phosphate continues to increase, but demand has 
kept pace with the supply, and the market closes very firm for 
forward shipment. Baltic and Mediterranean like this grade of 
rock, and each year are taking larger shipments. ‘The year 
opened at 8d per unit in cargoes c.i.f. to United Kingdom, and 
in the early months }d less was accepted, owing tc easy freights; 
but in the second half of the year prices have hardened up to 
84d per unit, and closing value isabout 83d per unit. Continental 
price has ruled about }d, and Baltic and Mediterranean $d to td 
above the United Kingdom. ‘ 

Bones and Bonemeal.—Owing to falling off in imports in 1892, 
and consequent shrinkage in stocks in Europe, and no doubt 
also to the great advance in the price of sulphate of ammonia, 
the value of bone has advanced pretty nearly 20 per cent. on the 
year, with every prospect of a further advance. River Plate 
cargoes opened at £4 2s 6d per ton ; anything of handy size and 
near at hand would probably now fetch £4 17s 6d. Crushed 
Kurrachee bones were worth £4 ex-quay, Liverpool, in January 
last ; they are now worth fully £417s 6d per ton. The value 
of Bombay bonemeal in January was £4 2s 6d, ex-quay, Liver- 
pool ; £5 is now asked. Charred bones have been in request 
all through the year, and £4 12s 6d is probably nearest closing 
value, ex-quay, Liverpool. 


COTTON. 
January opened with the prices of cotton at the top figures of 


there had been quite a ‘‘ boom,” during the course of ¥ 





the year both here andin Manchester. In the month of November | 


prices advanced 1d per lb, owing to a general reduction in croP | 
estimates to 6,500,000, against the previous yield of 9,000,000. | 
After so sharp an advance a reaction was inevitable, and betwee® | 
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November 25th and December 5th middling fell from 574d to | checked buying, and with weak American advices, the pro- 


5d. A still further reduction in*crop estimates, by some 
authorities, to the neighbourhood of 6,000,000, led to a 
recovery of the decline, and at the end of December the 
quotation was 5,',d, while on January 6th it stood at 58d. 
The Oldham mills (representing 15,000,000 spindles) had been 
stopped since November 5th. but it was confidently expected 
that work would be resumed at an early date. During the 
course of January there came several increased estimates of the 
crop (running to between 6,800,000 and 6,900,000 bales), which 
circumstance, along with the failure to bring the Oldham 
labour dispute to an end, had so depressing an influence on the 
market, especially the speculative department, that middling 
fell from 5gd on January 6th to 413d on February 15th. Thence 
to March 10th prices fluctuated daily according to the tenor of 
the news about the conferences called from time to time to 
bring about a settlement of the labour trouble ; and on the last- 
named date, when it became known that the end of the 
dispute was not far distant, middling was at 5,;d. But, to the 
surprise and disappointment of everyone, the probable early 
opening of the Oldham mills produced no improvement in the 
demand for cotton, nor was there any increase even after the 
recommencement of work, which took place in the last week 
of March and the first week of April. Tired bulls, despairing 
of an advance in values, commenced to get out, and prices 
began to give way. Every fractional fall brought out other 
sellers, and the downward course of values continued until 
April 7th, on which day middling was at 43d for spots and at 4£d 
for near futures. The market had been closed between the 
30th March and 5th April for the Easter holidays. During 
the interval, New York had lost 21 to 22 points. This and 
the rumoured difficulties of a leading operator, confirmed by 
his actual failure on 7th April, created quite a panic in the 
market, and prices lost quite jd per lb in a few days. 
Between noon of the 7th and the afternoon of the 8th there was 
a recovery of ,°,d for spots and 15 points for futures. It was 
thought that the worst was over, and that the trade demand 
would improve ; but the fear of further troubles among specta- 
tors, disappointing reports from Manchester, unfavourable 
financial news from America, bank failures in Australia, and 
the threat of dearer money here, quite demoralised this market, 
and in the three weeks ended Apri! 29th prices gave way }d for 
spots and d for futures. The decline brought in more buyers, 
and the fall was partially recovered, but renewed adverse 
financial news and the continued lack of animation in Man- 
chester caused a quick falling back ; and on the 29th May 
middling was selling at 43-32d for spots and at 4d for near 
deliveries. 

It became quite evident that the stocks of both cotton and 
cotton products, especially the latter, at the commencement of 
the Oldham strike or lock-out, were much more considerable 
in extent than had been calculated upon. This explained the 
disappointingly small demand both here and in Manchester 
on the termination of the labour dispute. Spinners had been 
using cotton out of stock, and shippers of yarns and goods 
had been supplying themselves out of the huge accumulations 
in Manchester and at the mills. A sudden inciease in the 
demand from consumers in the first half of June (the sales 
averaging 83,000 per week for the first two weeks) revived the 
confidence of operators, The long-expected increased demand 
had, it was said, come at last. Bulls who had sold out and 
bears who sold short became active buyers, and between the 
29th May and 15th June prices gained 4d per lb. Middling 
was now at 4%d for spots, and within a point of 4d for near 
deliveries. The advance checked the demand, and in the three 
weeks ended July 5th, prices lost ,{;d per lb, owing to the fall 
in silver to 30d, and to the fear that the action of the Indian 
Government in fixing the price of the rupee could adversely 
affect the business with the other silver-using countries. 
Reports of serious injury to the cutton crop by drought led to 
a recovery of the fall just quoted, and on the 18th July mid- 
dling was once more at 4,°,d perlb; but between July 18th 
and August 21st, there was a falling back of gd, owing to the 
receipt of less unfavourable crop reports, dull advices from 
Manchester, unfavourable financial news from America, and 
the hardening tendency of money on this side. On August 
24th the Bank of England rate of discount was advanced to 5 
per cent,, and there was some talk of a still higher figure ; but 
thence to September 16th, with a brighter financial outlook, 
unfavourable crop news, including one of the worst Bureau 
reports ever published in September, prices continually 
advanced, until] on the date named middling was at 4}{d for 
spots, and at 4d for near futures. There was a slight reaction 
during the subsequent three days, but 4/}d was again quoted 
on the 22nd. Then came a pause, induced by the belief that 
@ reaction was due, the more so as the crop movements began 
to increase, which brought the larger estimates of yield to the 
front. The upshot was, that by the end of September middling 
was back to 43d per lb. The whole of the decline was recovered, 
however, in the Frat half of October—middling touching 4;d 
per lb on the 17th of the month. 

continued large movements of the crop, however, and 
the publication of Messrs Neills’ estimate of 7,700,000 minimum 


| 


longation of the coal strike, dull Manchester reports, and a 
merely hand-to-mouth demand from spinners. prices receded to 

43d. This was on October 27th. Theoce to November 5th, 
there was a recovery of 4d, but it was only temporary. Down 

to November 23rd, the fluctuations in prices were quite trifling, 

spot remaining in the neighbourhood of 43d per lb, Manchester 
was dull, the spot business moderate,and the receipts at the 

American ports large ; but these adverse influences were neutra- 

lised by the receipt of smaller estimates of yield—some as low 

a8 6,800,000 to 7,000,000. Between November 23rd and 

the end of the year the market was influenced mainly by the 

crop movements, and as these were on a large scale, the more 

liberal estimates of yield grew into favour. Moreover, the 

shipments from the other side were on so large a scale, that the 

stock here underwent a material increase, one result of which 

was a considerable enlargement of the visible supply, because 

against heavy imports the deliveries to spinners did not materi- 

ally exceed the actual rate of consumption. During the five 

weeks (November 23rd to December 31st) prices receded }d per 

Ib, the tinal quotation for middling being 4}d per lb for spots, 

4d for near deliveries, and 4,',d for distant. 


The opening, lowest, highest, closing, and average quotations 
of middling upland compare as follows :— 


1893, 1892, 1891. 1890, 1889. 1883. 
d a d 


d d a 
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Stocks.—The stock in the ports of Great Britain amo mt to 
1,297,410 bales, against 1,589,500 at the close of 1892. There 
is a decrease of 301,080 American and 41,040 Egyptian, and 
7,950 East Indian, and an increase of 39,940 Brazilian, and 
25,040 Peruvian, West Indian, &c., showing a net decrease of 
285,090 bales. 


Stocks Ileld by Spinners. —The stocks held at the mills we 
estimate as follows, as compared with the corresponding figures 
for the previous four years :— 


American, Brazil. Egyptian, W. India. E, India, Total 

Bales. Kalen, Bales. Bales. Bales. Biles. 

3O08 ....:....... IAC ... I900F .. BAG ... 1.000 «.: 1000... =162,009 
BARS kicccccuress FORGO =... 2,000 ... 35,09 ... 1,000 ... 2,000... 238,000 
ROBE: sccssiscrcee, JOOCOD ... 20) .. Thee... 200 « f.000 ... 214,000 
1890 ............ 218,000 ... 3,000 .., 20,000 ... 2,000°... 7,000 ... 260,000 
1e88.......... 1950.0 ... 2,000 ... 20.000 ... 2000 ... 7,000 ... 226,000 


Average Weights.—The average weights of the bales of each 
description imported, and of all kinds exported and consumed, 
in 1893, compared as follows with the figures of the previous 
four years :— 





Con- 
- ——- —___— ———--—— I mport. en Export, sumption 
United W. India, All All All 
States. Brazil. Egypt. &. FE. India. Kinds. Kinds. Kinds, 
Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. Lh, 
16... CO ~ OH .. HH . en O. £2 1 OE cn ee 
1002... 4... We «: TE as Tene BO TE ie Cie 
1801... €77 ».. 230 ... TUB ws TF «. DOE we WIE xe GH ws OD 
Tei GEE ace SEE cc FU vee, ee se OSE. ccs Bi rs 
1889... 467 yo 170 336 ... 655 412 464 


The average weight of American imported into the Continent 
is only 471 lbs, owing to a large proportion of Texas and other 
heavy bales imported into Great Britain, The average weight 
of Egyptian imported into the Continent is 700 lbs. For other 
growths the continental weights are estimated the same as for 
Great Britain. 


Home Consumption.—The deliveries to home consumers were 
2,975,750 bales, or 140,690 less than in 1892. There was a 
decrease of 198,990 American, 32,620 Egyptian, 10,460 West 
Indian, &c., and 50,850 East Indian; and an increase of 152,250 
Brazil. The actual consumption amounted to 3,046,750 ; 
71,000 bales being taken from the stocks at the mills. 


Weight of Imports, Deliveries, §&c.—The following is an account 
of the weight uf each description of cotton imported, exported, 
and consumed in 1893, and the quantities left in the ports at 
the end of the year, compared with the figures for 1892 :— 




















Stock. 
Import’. Ex ports. Consumption. Dee, 31. 
1893. Lby, Lbe. Lb-, Lbs. 
MOD An ccicersas mibeecene 1,124,126,400 ... 134,582,400 ... 1,177,(27,120 ... 508,439,070 
BIE csi ccepstemigtnnete 58,711,520 ... 1,300,970 .. 47,802,510 ... 14,390,560 
Egyptian .....0.c..----. 2356,876850 ... 47,145,890 ... 231,097,230 ... 44,408,210 
Peruvian, W.I., &c. ...... 17,219,840 ... 6,375,440 ... 6,565.0-0 ... 13,424,000 
East Indian, &c............. 6/,123,000 ... 46,136,000 ... 19,572,000 ...  €, 332,000 
| 1,498,062,610 ... 285,580,700 ... 1,452,661,340 ... £87,550,520 
Stock, 
—— Export. Consumption. Dee, sl. 
1892. Lbs. Lbs. Lbs. Lbs, 
American.................... 1,461,956,210 ... 142,804,000 ... 1,212,302,770 ... 665,409,190 
I oii cic dastaibighiacih 14,242,600 .. 3,144,200 ... 17,490,200 ... 7,456,800 
Egyptian .............-....-.. 282,164,280 ... 42,447,200 ...  283.523,500 .... 74,405,580 
Peruvian, W.L, &&....... 16,693,,0) ... 3,069,520... 8,996,140... 9,035,680 
East Indian, &. ........... CON30,0W0.., 44,472400 ... 9 40,71z,00u ... — 9.012,000 
Total ............ « 1,849,002,600 ... 235,927,010 ... 1,523,024,610 ... 766,16 ,240 


Recapitulation.--The entire movement of the year is shown 
in the following statement :— 
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Lbs. Lbs, FLAX, JUTE. AND HEMP. | 
Stock in ports Ist January .................. 766,169,250... 689,388,180 FLAX.—Messrs Soutar, McNicoll, and Co., Dundee, report 
Stock held by spi Ist January... .. 120,019,000 106,659,000 . ’ ’ ” ’ 
Import Seine tho pear iB tad 1,498,062,610 ’ 1,849,092,600 | the flax trade of the past year was not a profitable one for 
; — -—— | consumers. Dealers and speculators took possession of the raw 
Supply POeeeee Tiere ttt eter reer re Teer 2,384,250,360 S06, 15970 material at the commencement of the year, and succeeded in 
nee eins the year peerecsceccene tn! «SERRE 5-0.“ mene ane raising values, which, at the me look gone ep marking a 
tocke in the ports Sist December «..... 587,650,820 766,169,250 | further advance. The partial failure of the flax crops on the 
saan a eanemiibile bias 0. ee: om et Continent and in Ireland, together with less than an average 
TE: siitinvcntesmeebbnnpheti 901,586,520... 1,122,115,260 crop in Russia, coupled with the fact that spinners all over had 
Home consumption ...... 1.482,664,.340 ...... 1,593,324,610 | allowed stocks to run down to an abnormally low level, all 


Consumption of Great Britain for Ten Years,—The following 

is a comparative statement of the consumption of cotton in 

Great Britain for the past ten years :— 
Lbs. 


tended in favour of dearer prices. Practically the same con- 
ditions still obtain; and, notwithstanding the couleur de rose 
circular of continental shippers, the crop in Russia promises to 


ea 


if Bales. 4 Bales. Lbs. be disappointing both as to quantity and quality. 

ee: |B coos re | one vv» 16558,768,200 | The report of the Dundee Advertiser is as follows :—The 
N e+e» 3,449, -» 1,523,024, Toseeve 3,445, » 1,486.855,021 : ; 

f 1891...... 3,482,640 ... 1,669,937,140 |  1886...... 3.286.870 ... 1,472,777,690 | available supply has been under current estimates, and the 
ki woes 3,501,870... 1,656 391,930 | 1885... 2,975,700... 1,330,201,370 | demand for different continental markets has forced the hands 
i 3,319.790 ... 1,590,107,800 | LeSd..... 5.400,740 ... 1,466,426 410 


of spinners here, who have been made to face an advance 
much greater than the present state of trade would 
Stocks, however, have run down, and if flax is being hel 
held elsewhere, and not here, as formerly. Closing rates show 


In order to give a correct comparison of the amount of cotton 
consumed, we have reduced the bales to the uniform weight of 
400 lbs each, as follows :-— 


it is 


PES: Mf - x pi. er 
— a a EG ER aie sts atlas aaa catalina 
ceca seaner te ann oa 
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, Week. . Per Week. - ; ; oo oe 
Bales rie | i °F ‘Bales. | an advance of from £5 to £10 per ton on leading qualities since 
1893..... .+..0..-- 3,706,660 .....: 71,280 1SSB... ......s.0. B/821,920 73,500 | a year ago, and sellers quite indifferent thereat. The latest 
« "re "eo O¢ 2-7 e717 "1 7 ‘ ete . 
at Le Pee sio IL Bedso | ieee Tee RGAE coe Fo800 | quotations compare with the previous two years as follows :— 
ce: 90) 3e0............... 4.140.980 ... 79630 | 1885............... 3,325,900 ...... 63,950 _ . 7. or 
a 1889..........0,.-. 3,825,850 ...... 73,560 IBSA.......0.-0000 3,006,080 ...... _ 79,500 stan ti euitont max, 2s BA 0 0 18 10 
i There is a decrease of 1,940 bales per week, or 2°65 per ts; .......... so *-. Be... Be 
Hf cent., owing to short time and the stoppage of machinery in Bejetsky eeretz...... ... “1 Oo .38. RR 8 uc DW 
a connection with labour disputes. Jaropol -— -. srecerescescosessees 36.10 ...... 30 0 assess 26 0 
ls Average Value per lb of Imports, d:c.—The average value per re fee a Leo 21 0 
1 lb for each year we estimate as follows :— Archangel No. 1 t0W .......0..000. $110 ...... 25 0 20... 22 10 
f 1893. 1802. 1801. 1890. 1880, 1888. 1887. 1886. 1885. ise. Pernau flax opened about £35, c.i.f., for Livonia D, and has 
bs i 2 . - 
} Emport ......... Bik... 442... Bly -- BIB... Sth... BEL... SES wee SA ott .. 64 | advanced meantime to £36 10s to £37, fo.b. At such rates 
: Export «Bilge Stee 4G owe Soe oe SE dew SRW. AE. SE |. SE | Spinners have no heart to operate freely, as there is no response 
Consumption 57%... 414... 5%... BFE... 5}... 442. 58, |. SE |. Sth... Brn 


whatever to justify any extensive buying on so high a basis. 
There is, however, no pane of lower prices at present. 

As to Irish flax, the Belfast Northern Whig writes :—The 
sowing of flax in Ireland was— 


Imports, Deliveries, and Stocks for Europe, 1893 and 1892.— 
The following is a comparative statement of the total imports, 
&ec., for the whole of Europe in each of the last_ two years :—_ 





























| t 
Import. Deliveries. | Stocks, Dec. 31. — 
ere ere ees eee Sih ae gaa I salted cys ae beck anit Bitates =sexulw osatsiumebaeatinmnans a” aianiakesaaas aE 
| 1898.) 1802, | 1803.) 1802. 1898, 1892. a Sr ae 
Bales, . Bales. | Bales. ‘Bales. Bales. | Bales. 2 
ee eee 4,479,480 5,286,850 4,695,130 4,967,360 1,683,080 1,911,820 __ Decrease im 1808.......00....svsersesseeens sosseesserersereeseeree — $1208 
Brazilian ......... ‘, 380,260, 133,190’ 838,760 143,440 €9,780 28,790 This is the smallest sowing that we have had to mores 
Egyptian a 622,920 667,470. 628,670 640,450 63,130 106,620 | withi : gag, SE : . 2 0 
Smyrna, Ke. ..... ....00-.....008--- 72,130 65,870. 74,220 61,810 8,740) 10,830 within, vs oe el liv ae memory ? an at 4d oom 
Peru, West Indian, &.. ......| 120,920, 110,670 67.370 70,190 93,130, 63,430 | Tegretted, as the yield and prices were both good, and the crop 
East Indian ...............e00--.--. 1,092,570 1,121,870 1,097,900,1 171,460 92,250 97,680 | cannot fail to have been a highly remunerative one to the 








—_—_— 





6 768,230 7,885,920 6,902,050 7,054,710 2,010,110 2.219,170 farmer, particularly as the quality of this year’s Irish crop was 


Exrorts of Pick Goovs and YARN .to the Principal Districts of 


ood. 
the World at various periods. (In 1,000,000’s of Yards and | %/7'E.—The past year has been characterised by uncertainty, 


Lbs.) 





























| 1808 | Isa2- | 1891. | 
























































1890. 
Preck Goops. Yards| % 'Vards, ¥ | Yards y 4 | Yards > A 
Europe (except Turkey)... 302°3° 6°50 277°1 5°69) 348-7. 7°09) 8484 6°30 
Turkey, Exypt, and Africa 630°4 13°54) 625°6 12°64) 7i13°6 14°52), 692°9 13°52 
America (except U.S.) ....... 800°6, 17°20) 916°0, 18°80, 730°9, 14°88), 788°9 15°40 
United States .................. G44) 1°88') 6O°7 1°24) «54:7; Td!) 588) 115 
British East Indies .. ...... 1932°1, 42°59, 19746 40°52) 1964°8 40°00! 2189°6 42°73 
China, Japan, Java,&c. ... 622°2 13°37 779°6, 15°99) 823-2 16°76), 806°7 15°74 
All other countries ......... 251°0) 5°42) 239°7 4°92/ 276-7; 5°64) 238-9 4°66 
—E SS eee | 
Total yards ......... 4653°5 100° | 4873°3 106°00) 4912°6 100° | 5124-2 100° 
Total value £ .... a773).. | ae! ww. ll saat. 541 

——— } as + ees 

Yarn. lbs %e \ Ibs | % |i. Ibs ~ 1\ Ibs | & 
Europe (except Turkey) .... 1024) 49°56. 112-2) 4e°1l)) 118-2; 48°15), 123°7, 47°87 
Turkey and Egypt ............ 26°) 12°63) 349 1497! 345) 14-95) 336 13-00 
British East Indies............ 39°9, 19°31 42°1' 18°05), 63°2) 21°67}! §2°5, 20°32 
China, Japan, Java, &c. ....  27°7' 13°41 81-9 12-68), 28-0 14), 88°1) 14°75 
All other countries ......... 10° 5°09) 121; 519, Mls 4°73}, 1054-06 
Totel lbs ........; 206°6 100° || 233°2, 100° 245°5 100° 258°4 100° 

Total value £ ......... 26 4.46] OF). ce che REG uc. “| 288... 


Weight and Value of Cotton.—The following is a statement 
of the weight and value of cotton imported, exported, and 
taken for home consumption, during each of the past five years, 
with the value of the stock in hand at the close of each year :— 









































Import. Export. 

Years, a a eee, ae ee 
Weight. |'Price. | Value. | Weight. | Value. 

L hors @ te Lb. | é 
Si aidineedihesieniniainnkwamnis | 1,498,062,000, 5A, | 32,306,000, 235,680,900) 4,984,000 
veieereestoeseorenseeeres s,.| 1,849,092,000, 443. | 37,093,000) 235,927,000 4,617,000 
MER in wornditdedeesensstes 2,089,990,000! 5x || 46,262,000) 183,549,000) 3,776,000 
s+ treeeseeeeeees| 1,872,261,000) 5} 8 | 45,550,009) 203,018,000) 4,476,000 
crstncsssseeesseneeeessseesses! 1066,230,000, 644 _| 46,358,000' 274,589,020) _ 5,883,000 

Consumption. | Stock, 31st December. 
sae Sn t= aa 
| Inthe { Held by; Total > 
Weight. | Value. | Ports. | Spinners. | Weight. sist Dec, 
een errr | ne ee Sh caeniptndsinsshisintallctes isis eeeene <exguretion | emer sent 
Lbs. | 2 | ibe | Lbs | Loe | £ 
1,482,664,000'32,119,000 587,650,000) 78,455,000! 900 12,597,000 
v+soenee| 523,524 | 766,169,000! 104, 146,000 870,315,000 19,088,000 
seseees eee en on ae asemnrneey onnenasenerunaee 
laesetrabeeen seul ,000 40,830,000 122,178,000! 459,543,000 12,343, 
rte o-+-2----++-!14680, 108,000 36,659,000 437,448,000! 109,244,000 546,602.00) 12.873 000 
ison Co,, Liverpool. 















sudden fluctuations, and dissatisfaction to both buyers and 
sellers. It opened with balers and shippers unable, in many 
instances, to fulfil their engagements, and prices which had been 
at £9 10s in the earlier part of the season had reached £12 5s 
at December 31, 1892, to afterwards advance to £13 19s. The 
disastrous experiences of that season led shippers and balers to 
decide not to sell further ahead for shipment than six weeks, and 
in consequence the distant transactions in this present crop have 
been risked more at thisend than at Calcutta. Sales were made 
at the opening of this season on the basis of £12 10s to £13 for 
first marks, on the assumption that the crop was tu be large and 
good, and that the depression in the goods trade was likely to con- 
tinue. These early hopes were soon doomed to disappointment, 
for prices steadily rose till they reached in October £16 15s, when 
it became evident that the crop was to be very deficient in quan- 
tity and also in quality. Arrivals by steamer here during the 
past three months have, unfortunately, confirmed the reports 
regarding quality, and the loss to the trade through this has 
been greatly aggravated by excessive internal and external 
damage in the arrivals. The sailings to Europe to date are 
only 1,380,000 bales, against 1,672,513 bales to same time } 
last year ; and this shortage practically falls on Dundee, as 
the direct shipments to the port are about 300,000 bales 
shortto date compared with a yearago. The following are the 
prices of Brat marks at December 31st for the past five years ~T 
: 1 1890. 1839. 


1892. lsd 
2s £s £s £8 £8 
— 1 17.20 gq... 10 10 15 5 


16 10 2:8 | mses 
—Soutar, McNicoll, and Co., Dundee. 

HEMP .— Manila,—Scarcely a year passes without an effort 
on the part of speculators to manipulate prices, but the year 
just closed has proved an exception to the general rule. The 
production of this fibre, in both 1892 and 1893, has exceeded 
the consumption largely, amd the natural result has been a 
shrinkage in values. Early in the year, owing to a temporary 
falling off in supplies, the value of current quality rose from 
£26 10s to £28 10s per ton, but in March and April the pro- 
duction in the Philippines again became large, and this, coupled 
with the efforts made by some American consumers to sell their 
surplus stocks in Europe, had a flattening effect here. The 
suspension of the National Cordage Company of New. York, 
early in May, gave rise to a feeling of great uncertainty, for they 
were known to hold large stocks, and the possibility of these being 
realised nearly put an end to business for the time being. In 





acne 
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the course of a few weeks, however, the sound state of the 
home trade brought about a revival of the demand, and up to 
the end of the year a steady business went on; but, sellers 
being more numerous than buyers, the value of most qualities 
fell away until at the close of the year current quality stood at 


about £22 per ton. 
The Worvp’s DELIVERIES. 





1832. 1892, 1891. 

Baler. Bales. Bales. 
Delivered in United Kingdom ...... . ............... 339,000 386,000 437,600 
Less exported to United States ........... 0.00. 74,000 124,000 173,000 
265,000 262,000 ... 264,600 
Direct shipments toContinent {rom Philippines 12,000 .., 3,000... 4,000 
Delivered in U.S., including exports to Canada 423,000 826,000 319,400 
Used in Manila, California, Australia, &c.......... 60,000 66,000 67,000 
Total delivered..... ...........:000-0. 760,060 637,' 00 635,000 


The above tables do not give a true idea of the world’s actual 
consumption ; the deliveries in the United States, for instance, 
are much larger than they could use up even in a prosperous 
year, and in 1893, for a variety of reasons, the consumption of 
hemp was much curtailed. The best authorities estimate the 
world’s actual use during 1893 at 660,000 to 680,000 bales ; the 
consumption in 1892 was upon much the same scale; we are, 
therefore, commencing the year 1294 with a surplus stock of 
about 200,000 bales, as the production in 1892 and 1893 was 
760,000 and 770,000 bales respectively. 

Sisal was neglected in the earlier months, as the nominal 
value, £29 per ton c.f. and i., was too dear,in comparison to 
other fibres. In March, however, a complete change took 
place. Stocks in the United States were becoming unwieldy, 
and holders there, seeing no chance of selling to the already 
heavily stocked native consumers, turned to the European 
markets for an outlet. The value dropped quickly to £24 per 
ton, and a large trade was put through at gradually falling 
prices until in July the quotation had reached £19 per ton. 
Dulness then set in: in August the value had fallen to £18 5s, 
and from thence to the end of the year a quiet trade went on 
at from £18 103 to £19 perton, the closing value.—W. H. 
Hindley and Co., London. 

Our imports of flax, hemp, and jute in each of the past three 


| years were :— 





Quantity. Value. 


a | 1892. 1891. 1893. | 1892. | 1891. 

















' 


| Tons. £ 


Fiax —Dressed, Undressed,| e 
p & 
57,054 )1,663,189,1,592,515 1,499,803 


and Tow or Codiilaof: | Tons, | Tone. | 
From Russia ... 49,908] 60,858 





Germany ... 3,489} 2,669, 2,230) 96.173) 60,617| 59,350 
Holland . 5,134 5,108) 4,355} 190,776) 219,217) 219,929 
Belgium 12,777| 15,746; = 16,227 647,001) 510,861) 893,196 
Other countries ... 958 2,274| 4,081) 20,564; 55,065) 99,290 


nepeinde-cecistenen | soeecnnecintenniay a | ee = | a a | ee 


72,266] 86,655, #3,947|2,517,958 2,743,305 2,771,568 


pe si 





Hemp— Dressed, Undressed, 
and Tow or Codilla of: | 
From Russia .........ccccc00 v0! 


| 
} 
8.768} 9,129, 8,959) 220,540) 217,551 216,620 

Stevvessesesecesees 10,847 15,706) 16,660) 260,182) 346,374) 372,713 
pe ah al 9.185} 9,372! 10,424] 278,927] 307,069) 338,998 
British East Indies............) 2,838] 2,907) 2,447) 45,048) 47,348! 62,572 





Philippine Islands..,........., 36,409) 42,821) 49,95») 970,244 1,216,048 1,775,619 
Other countries ... ......0.... 13,390] 12,917, 14,326) 329,409) $29,151) 368,301 
—_——— | Or | — 

NN oe Als <.s0cckt he 81,437| 92,852! 102,675 )2,104,351 2,4€3,541/3,134,753 

NE nite ee 278,634] 255,560] 344,720/8,672,249 3,890, 6: $4,208,658 











Total of fla::, hemp, and jute 432.037! 435,067 _531,342'8,294 558 9,097,534 16109979 


INDIGO. 


_ The year just brought to aclose has shown but little variation 
in values. The price of Bengal indigo is now about 3d per lb 





higher than it was at the first auction held in January. The | 
| statistical statement :- 


total amount sent to Great Britain from Calcutta was given at 
the end of the season as 2,926 chests, but as 4,346 were received 
into the dock warehouses, it is assumed that the difference was 
made up by the indigo received here for transhipment to the 
Continent, which took place later on in the year. It is known 
that planters shipped 1,750 chests of this quantity. The steady 
values held throughout the year must be chiefly attributable to 
them by never pressing their consignments, and only realising 
when there was a fairdemand. Singularly enough, the Calcutta 
sales, which opened in November and continued to date, have a 
scale of values 6d per lb below those ruling here. The ship 
ments from Madras were heavy, making a total of 10,988 chests, 
and from Bombay Manila were received as much as 4,835 chests. 
This large accession of common qualities seriously augmented our 
stocks, and we leave off with a total of 7,420 chests, or 1,494 
more than at the corresponding period a year ago. We there- 
fore close the year with a very badly assorted stock, the bulk of 
which consists of ordinary descriptions. The:few Bengals and 


good Ku are a very welcome addition to this impoverished 
supply. The quautity of Bengal indigo in the warehouses now 
is the smallest on record. ‘lhe demand for the better qualities 


of Kurpah was fairly maintained throughout the year. In the 
October sales prices advanced 6d per lb. For the ordinary and 
middling descriptions the decline. in value- until October was 
hen marked. In April these qualities receded 3d to 8 lb, 

fell again in July 2d to 3d per lb ; in the October sale they 


recovered 4d per lb. The appearance of aniline among the 
Kurpah shipments was a noticeable feature in last year’s ton- 
oo from Madras. Some found quite unsaleable was 
returned. Aniline chips and dust were sold in the July sale at 9d 
to 1s per Ib, but buyers, both for export and home use, ag a rule 
refused to have anything to do with the supplies offered. Of 
Bombay descriptions middling and good: Hoodie have been in 
request, from 2s 10d to 3s 2d per lb, but other kinds have had 
a downward tendency, some low Hoodies being almost 
unsaleable. The stocks on the Continent are less than they 
were a year ago. The stock of Java indigo in Holland is about 
1,000 chests. The Havre stock is about 2,000 chests, and that 
of Bremen 250 chests. 


Lanpines, DELivERtE*, and Stock of E. I. Inpiao in Lonpon. 


Stocks. 
on 31st 
Landed. Delivered. December. 
Chests. Chests. Chests. 
SOOO. a sencccedpunseurais cca’ SE atonal SO tihidacn 7,420 
BIS Skahdcctddebodcctctchsod | MUNMENE?? canto "Seno TUDORS ésvad vetete 5,926 
RAED Saenewtnstadsnvice dinnaa; MEUM Sep setngigs pS re 6,590 
TINO ccvcicinpsssacsenigr sec, SEMIN. ccrges® SERIES Meteor ccca ces 6,819 
BR orca beseisicls sd BD BOO ie vevcbesdice RE Nebsindcece 9,475 
PAB iin cdeichds scsicdons ove SODAS, riccediies edt DUES wcckgeetce’ 9,037 


Prices CuRREnNT of E. I. InpiGo in LoNnpoN on the 3lst December 
through the course of Five YEARS. — 


Dry Leaf 


| Bengal, Benares, &c. | Oudes, | Kur 





Jood & F - !Ordinary to elena "to| Madras, 
iG Tine, y53.3.37; Ordinary | Saat sll {Ordinary to 

PY. Middling. | Consuming. Middling. Good. | ood. 

Per Ib. Per Ib. Perlb. | Perlb. | Perlb. | Perlb. 
is d sds4 eds d >» ds d « dsd sdsad sd 
18436 0 to6 65 6to6 O05 uw to5 6 nominal. % 6to4 62 2to8 2 
19216 6 6105 8 6 O18 O 6 64 3to5 O38 2 492 6 $e 
joie te 6241810 4°59 8 3 92-6 «6 8S 4 DS GS-28 
1890/5 10 6 6410 5 94 0 483 3 4 2'3% 6 3 81 6 3.0 
18895 6 6 U4 4 5 08 4 x102 6 3 42 0 8 B81 83 2 0 


—Stausbury and Co., London. 


LEATHER. 


In reviewing the hide trade for the year 1893, it can but be 
described as the most uneventful on record, a featureless period 
of ample supplies and low prices, and if any additional proof 
is required of the excess in the world’s production of hides, it 
can be found in the experiences of the year just closed. It was 
generally considered that 1892 had seen values at their lowest, 
but the present range of prices is. still more discouraging to 
importers of raw hides. The volume of business has been 
large, notwithstanding the American financial difficulties, which 
crippled this branch of the trade, and still delays its recovery, 
but from many quarters the imports of raw hides have ceased, in 
consequence of the low level of prices reached. Tanners have 
had reason to be satisfied with the year’s operations, as, 
notwithstanding the cheapness of leather, they have been able 
to work in low priced hides, with tanning material more reason- 
able in price than for many years past. American leather has 
been too plentiful, and becomes each year a more important 
competitor with our tanning industry. From India supplies 
have been much less than during recent years, but from Aus- 
tralia a full average of sole leather has been received. The 
labour troubles and enforced restriction of employment con- 
sequent upon the colliers’ idleness, seriously depressed the bot 
trade during the autumn months, and spoiled the outlook for 
the winter. There appears to be little imme jiate prospect of 
recovery in the trade generally, at any rate, until the American 
markets resume their normal activity, but for importers there is 
the consolation that prices are so low that there remains no 
room for a further shtinkage.—Culverwell, Brooks and Co.,, 
London, 


Messrs T. J. and T. Powell, London, furnish the following 


Imports into the Unirep Kinapom of Artici.¥s connected with 
the Hine and LearHer Trapes, daring the T wo Past Years, 
ending December 1, 1893. 


1893, 1892, ke 





Oxen, bulls, cows ........... 848,617... 500 ,(62 — 151,445 
POE ss..5 daniderict coasendsoves 7 2,621 us — 2,443 
Sheep and lambs ............ 61,887 102,036 .. — 41,060 
Bark .........:..02...0wts 317,716 402,869 ... — 85,143 
Gambier and cutch . tons 26,554 24,309 oa 2,245 
Wiles citctndgcdcticius 34,559 34,014 + 645 
Hides, dry ‘ 357,236. 373,181 — 15,925 
Hides, salted............ a 581 569 .., 542,247 + 36,422 
COO kc is Kes csecness Tbe 112,562,709 ... 109,484,961 + 3,077,748 
Leather ............... value £6,503,817 £6 AR Bh1 ... + £9,966 
Boots & thoes, doz. pairs 126,008 ... 116,177 + 8,921 : 


Exports from the Unrrep Kinepom during the Two Past Years, 


ending December 1, 1893. 
Inc. “oe in 


1893. 1892. 
Cwts. Cwts. Owte, 
Wea, OLY i... .perichscscceisccee sos ssedorods 235,156 ... 262,728 ... — 27,573 
Hides, alted assy: ds. cecce- ode seccesnee 127,365 ... 116,201 .. + 11,066 
British MANUFACTURE. 
lac. or Dee, in 
1893. 1802. 1898. 
Leather, unwrought .....cwts 149,964 ... 122,305 ... + a 
BONN 3 cv coscoscdbicseas end value £ --» £1,276,444 + £418,61 
Boote and Shoes ............ value £1,719,057 ... £1,609018 .. + £20,089 
Saddlery and haroess......vaine £461,003 ... £193,446 .. — £42,368 


| 
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PAPER-MAKING FABRICS. 

ESPARTO.—In common with that of many other com- 
modities, the trade in esparto during the past year has pre- 
as few, if any, features that can be regarded with 
satisfaction by those engaged in it, either as importers or 
consumers, From first to last the course of market values has 
been steadily and persistently towards a lower level, and 
although there have Senn periods of activity, these have never 
been sufficiently prolonged to produce more than a passing 
firmness in prices. Extensive forward contracts, made after 
much negotiation, and at what buyers might reasonably think 
to be ‘‘ safe”’ prices, have been found to be considerably over 
current quotations during fulfilment, and therefore a source of 
dissatisfaction. It says much for the general excellence of 


| quality delivered, under circumstances which might well render 


buyers critical, that the number of reclamations has been few 
and the allowances slight. Contrary to usual experience, the 
decrease in value has not stimulated consumption. The im- 
ports are 27,500 tons, or nearly 13 per cent. less than the previous 
two years, and the reduction is spread over nearly all the ports 
of entry of the country. This must, it is feared, be attributed 
to an actual diminution of consumption. Of the distribution 
of arrivals there has been no marked change as compared with 
preceding years. Scotland has received over 100,000 tons, or 
54% per cent. of the total import, a slightly higher proportion 
than in 1892. The market opened in a somewhat demoralised 
condition, from the heavy imports of the previous month and 
the large receipts of January, which combined made a total 
of 45,791 tons in nine weeks. To find an outlet for such a 
plethora of supplies was impossible, and after filling every 
available contract, there remained a surplus to pass into such 
depositaries as could be found. It almost seems as if this glut 
at the opening of the year affected the whole course of the 
market for the succeeding eleven months. The February im- 
ports were light, but prices had received a blow, and were weak 
and unsteady for all positions. The reductions in quotations, 
however, had the effect of stimulating inquiry, and during 
March and April a large business was carried through for 
distant shipment. With an advance in freights, sellers were 
less inclined to press for orders, and they hoped the market 
might recover tone under the prospect of dearer transport, and 
the possible shortage of straw supply. This expectation, how- 
ever, was not realised in the two,remaining months of the half- 
year. On the contrary, the weakness of the inarket became 
more pronounced, and contracts were taken at a still further 
decline in value. In July a fairly large trade was negotiated, 
without material change in quotations, and this extended until 
the first half of August, when the tone again became dull and 
spiritless. A month later there was a transient period of 
revival, and a full extent of sales was effected at steady prices, 
but with October came a relapse to former depression and re- 
stricted demand. Extreme scarcity of steamers and correspond- 
ing small imports in November restrained sellers from offering 
freely, and such inquiry as existed being for very distant 
fulfilment, their response was slow. Towards the close of the 
year a more active feeling was experienced, and although prices 
exhibited no improvement, there was sufficient business done 


‘to keep them moderately level with former currencies. 
‘ Qvantity (corrected) of Esparto and other VEcETABLE Frpre fo* 


the Manvuracture of Parer ImportTep into the UnitTep 
* Kincpom during the following years— 
1893. 1892. 


1891. 1890. 1891. 

From Tons. Tons. Tons. Tons. Tons. 

BOER ocicsers0cccrrsvrece «SB ROT ... SORBB ... OFS02 ... GRA ... 67,008 
Algeria ....... eit 67,660 ... 80,236 ... 78,615 ... 78,006 ... 72,702 
WOMIS x.,0.0c00-0s cree... WPS ... BLS .. 16688 ... 23,000 ... 24,902 
Tripoli ....... 43,656 ... 50,9-7 ... 64,009 ... 46,586 ... 61,612 
PR ipanicnciviensios \ oe oe sie Oe see 56 
Other countries ...... 102 \... ae 154... 330 ... 151 


212,666... 


217,028... 





A sticiict . 185450... 212,967... 
—Ide and Christie, London. 


OILS AND OILSEEDS. 

OILS.—Petroleum.—If the past year in the mineral oil trade 
as retharkable for one thing more than another it is for the un- 
precedentedly low prices which have been current for petroleum 
oil, both of American and Russian origin, and also for the 
tameness and monotony of the whole business from begianing 
toend, It has mattered not what season of the year it has been 
—whether the light long days of summer, or the period of short, 
dark days in the autumn and winter—buyers have nearly always 
appeared unconcerned and indifferent as to the expediency of 
operating for present and future deliveries, and have by their 
very inactivity and supineness conduced to the extreme depres- 
sion that has been witnessed in the market almost throughout 
‘the year. American and Russian retined petroleum oils have 
been competing against each other so pertinaciously that they 
have succeeded marvellously well in rendering the general 


“emer cheaper than ever could have been thought possible a 


ew years ago, and, with the experience they have gained, there 
are not many in the buying section of the trade who would care to 
hazard the opinion that prices will not further recede. arly in 
oo the American description of petroleum oil was saleable in 


don at 44d to 43d per gallon for instant and forward 

















deliveries, with Russian side by side at 4}d to 43d and 44d, 
Since then there has been a continuous reduction in quotations, 
till they were a fortnight ago 7d to ld per gallon below the 
terms that were obtained at the best period of the year, viz., 34d 
to 33d for American, and 3}d to 3jd for Russian oil. No lesg 
exceptional and surprising have been the importations of petro- 
leum oil into the United Kingdom, which have been of un- 


paralleled extent, and for the last twelve months embrace a total 
of 2,885,917 barrels, against 2,254,926 barrels in 1892, 2,256,369 
barrels in 1891, and 1,826,297 barrels in 1890. The separate 
quantity of American received has again been more than double 
that of Russian oil, and it has been this hammering down of 
prices by the producers in Pennsylvania, against their Muscovite 
rivals, in trying to drive them out of the market, by sheer weight of 
unlimited imports, that has whittled the value away to its present 
severely attenuated figures, thus thoroughly endorsing the old, 
but not worn-out policy of “‘ Beat your neighbour.” 


sales of American oil, however, have been at aslight reaction, at 
33d to 3id. 


The latest 


Importations of petroleum oil, &c. (in barrels), into London 


and the outports during the past twelve months, as compared 
with those in 1892 and 1891, viz. :— 


| 
| Petroleum Oil. | Petroleum Spirit. 


Ame- : g 6 
= | Russian’ Total. 1892. 1891. | 1893. 1892. 1891. 


























| pe SER | 
London ......... 1,023,891 491,716 1,515,607; 1,227,705 1,244,115; 59,882. 66,784) 50,678 
Liverpool ..... | 42,433) 237,996 730,429 
Bristol ............/ 
| GPRS cool 
Clydeand Leith, 12,423 
ES | 96,623 
Southamptoa...; 25,356. 


| 528,500 654,934 90,741 51,688 40,760 

249,261) 40,545 239,805, 233,447) 255,360, 25,375 1,350 13,958 

215,673, 215,673 103,210, 118,503) .. lw, 
12,423) 105, 1,760). 

| 96,623; 65,547) 50,107, | 

| 45,356 = 36,412) 22,285). | 





! 

















_ Totals ..... 2,115,660 770,257 2,885,917 2,254,926 2,256,369 135998 129822! 105396 


The imports of residuum this year have been 12,854 barrels into 


Liverpool, against 2,124 barrels in 1892, and 1,930 barrels in 
1891.— The Grocer, 


LINSEED —A_ good, steady consumptive demand has 


existed throughout the year for this article, with little specula- 
tion and only moderate fluctuations in prices. 
in January at £19, declined to £18 12s 6d, and advanced to 
£19 15s for spot oil in London. 
£22 5s: this was in sympathy with rape, cotton, and other 
seed oils, 
decline took place, and the value at the end of Octobar was not 
over £20 153; November, £20 10s; and December, £20 5s, 
at which price the market closes very quiet. The following is the 
monthly range of prices in barrels for the past year in London : 
January, £19 to £19 15s; February, £19 153 to £22 53; 
March, £22 to £20 5s; April, £20 12s 6d to £20 53; May, 
£19 12s 6d to £20 7s Gd; June, £19 153 to £21; July, 
£20 12s 6d to £21 5s; August, £20 15s to £2153 ; September, 
£21 5s to £21 10s ; October, £21 786d to £20 153; November, 
£20 12s 6d to £20 10s ; December, £20 7s 6d to £20 5s. 


The year opened 
February saw a sharp rise to 


During the last three months of the year a steady 


COTTON OIL. A large business has been done in this 


article during the year, more especially in the early part, causing 
a good consumptive demand both for export and home trade. 
Hull has also fully shared in the activity, but closes quiet at 
£18 7s 6d to £18 10s for naked spot retined ; January-April, 
£18 5s to £18 7s 6d; crude spot, £16 17s6d. The following 
are the monthly ranges of prices of spot crude in London :— 
January, £17 178 6d to £20 53; February, £21 103 to £26; 


March, £24 103 to £22; April, £22 to £19 153; May, £19 15s 
to £21 158; June, £21 to £20 12s 6d; July, £20 10s to 
£19 15s; August, £19 103 to £18 58; September, £18 5s to 
£20 53; Uctober, £20 10s to £19 153; November, £19 to 
£19 15s ; December, £17 173 6d to £18 2s 6d. 

OLIVE OIL.—We have had very little from Mogador 
during the past year. A few small parcels were shipped, Sut 
owiog to continental prices being better than ours, the small 
quantities shipped were mostly seat to the Continent instead 
of coming here as in former years, the price on the spot in 
January was about £36 per ton, since then it has gradually 
declined to £32 103, Syria has not shipped largely to United 
Kingdom, and most of this has gone to Liverpool, the quanti- 
ties to London being very small. Spain has sent fair quantities, 
and prices have kept steady. In January spot oil was quoted 
£38, and has fallen to £34 10s, the lowest price touched 
throughout the year. Crops generally have been very large, aad 
we look for lower prices, business having been done for ship- 
ment at extremely low figures, 

COCOA-NUT OIL.—Vhe spot value of this oil at the 
beginning of the year was £24, but prices rapidly improved, 
and in February £29 was paid, this being the highest point 
reached during thy year. Vrices then gave way, and fell to 
£26 lus, keeping about this figure until end of September, 
when it somewhat improved owing to scarcity, and in O-tobet 
the nearest value was £28, Since then it has gradually 
drooped, and we now quote £25 10s; while for shipment 
there are several sellers at £23 103 on c.i.f. terms, who do not 

et on. 


RAPE OIL.—Business in this article has also been very dis- 


appointing. Speculation has been conspicuous by its absence, 
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consequently the fluctuations in prices have not been particu- 
larly wide. Herewith are the monthly ranges of prices of brown 
rape oil :—January, £22 15s to £24; February, £24 to £26; 
March, £25 103 to £24 10s; April, £24 ; May, £24 to £24 10s; 
June, £24 to £23 10s ; July, £22 5s to £22 153; August, £22 5s 
to £22 15s ; September, £22 53 to £23 ; October, £22 5s to £22 ; 
November, £21 10s to £22 ; December, £21 103 to £21 5s, 


COTTON SEED.—In the early part of 1893 a large busir.ess 
was done in this article, owing to the active demand for cotton 
oil, caused by the Americans being obliged to use all their pro- 
duction for home consumption to manufacture a substitute for 
lard, the supply of hogs having fallen far short of previous 
-years ; such being the case, we reaped the benefit of the Medi- 
terranean demand for cotton oil, consequently seed was very 
active. There is little doubt that this year’s crop is shortes than 
last, and with light stocks everywhere in this country we do not 
expect to see prices below £6 during this season. Stocks in 
Alexandria continue moderate, say 50,400 tons. The following 
are the monthly ranges of prices for spot seed in London :— 
January, £5 15s to £6 83 9d; February, £6 1339 to £7 7s 6d; 
March, £6 188 9d to £6 123 Gd; April, £6 17s 6d to £6 16s 3d; 
May, £6 12s 6d to £7; June, £6 163 3d to £7 38 9d ; July, £7 5s 
to £7 ; August, £6 183 9d to £6 17s 6d; September, £7 2s 6d to 
£7 17s td; October, £7 15s to £7 108; November, £7 to £6 15s; 
December, £6 7s 61 to £6 3s 9d. 


RAPESEED,—This article has been a most disappointing 
one, although the European crop was considerably curtailed by 
unfavourable weather, yet India shipped so freely that the 
deficiency was more than made up. In spite of the large impor- 
tation to the Continent from India, stocks everywhere are light, 
but [the demand keeps very quiet, and there is no life in the 
market. Cheap substitutes, such as Ravison and Jamba, have 
been imported into this country to a large extent ; the former 
has ranged from 20s to 183, and the latter from 263 to 24s.— 
The Produce Brokers’ Company, London. 


7’ALLO W.—The imports last year were the largest on record, 
and of these the bulk was from the Australasian colonies, 
Australia sending over 100,000 casks and New Zealand 24,000 
casks. The abundance of supply was of special importance, the 
contributions from other places having been of no great weight, 
and home-made tallow being exceptionally scaree during the 
greater part of the year, owing to prolonged drought. Early in 
the past year stocks were much reduced, and the general demand 
being active, with astrong inquiry from the provision trade for 
the finest sorts of mutton and beef, prices were at their highest. 
In February 42s was realised for finest mutton, and 37s for beef, 
both of edible quality, good ordinary sorts selling at 23 to 4s 
below these rates. With the advance of the spring, and in 
presence of good supplies from Australia, &c., prices slowly 
gave way, trade being upon the whole too active to produce any 
sudden or Serious decline, and the scarcity of English tallow 
being a continyous and strong support to the demand forcolonial, 
the relative prices of the latter giving it the preference for long 
periods, a'ike with the home trade and with exporters. During 
the latter half of the year demand and supply were both good, 
and fluctuations in price were not wide; but the tendency has 
been in favour of the buyer, the provision trade occasioning at 
‘times some irregularities. At the close of the year 293 6d for 
best mutton and 27s 61 to 283 for beef were the rates quoted. 
The great extent of the trade with the Continent is strongly 
proved by the fact that, besides the large quantities bought on 
the spot at the auctions and privately, about half of the total 
imports were delivered overside for foreign markets. Apart 
from our colonial imports, other arrivals have been of little con- 
Sequence in the market. The tallow from the Falkland Isles 
was mostly sold by auction, realising prices about equal to those 
for corresponding qualities of Australian. The small Russian 
supply wasslowly disposed of, nearly ail for engine use, and for 
ten months of the year 48s was the price quoted for St. Peters- 
burg Y.C., the only kind in ths market, The bulk of the year’s 
imports being from Australasian colonies, the table below, show- 
ing the course of prices for this tallow during each month of the 
past year, gives a fair indication of the general tone of the 
market during those periods. The extreme quotations, occa- 
sionally causing a wide margin, show the presence at the time 
of edible qualities, 


The total imports last . . ee 
: ast year were 127,053 casks, against 96,867 
casks in 1892, as shown below :— : . 






1893. 1892. 

‘ Casks 

| ee ee 70,957 
» New Zealand...... ~ CER 42.3. 22,469 

+» North America .. ; ce 1,719 
ov Falkland fslands .0..........ccececescsosee i 870 
ie gh etd Bes dct pcan sack ssueds so inh SP sieves 300 

» Sundry places, Continent, &c......... GIS ccince 542 
127,053, ...... 96,267 


__ The total deliveries were 60,444 casks, against 69,080 casks 
oo Stock in warehouse 31st ult., 7,158 casks, against 4,544 
lan a in 1892 at its close. About 3,000 casks are in course of 
ing. Of the above arrivals, 43,127 casks were sold by auction, 
against 41,454 in 1892,—Ca!verwell, Brooks, and Co., London. 


ee 





SILK. 


The most remarkable feature of the silk trade during the past 
year has been the extraordinary contrast between the over- 
whelming confidence of the spring, and the abject depression of 
the autumn. In April no prices appeared tvo high, and no 
picture of the future too extravagant, while in November prices 
could not be low enough. ‘The reasors which led to this great 
change of tone were weighty, even if, upon reflection, they seem 
to be somewhat inadequate. The year opened under the 
favourable conditions of moderate stocks, and a large consump- 
tion, notably in America, in connection with the Chicago Exhibi- 
tion, a'l tending to induce an optimistic view of the position, 
while the banking crisis in Australia greatly impoverishing our 
investing classes, the prolonged strike of the coal miners largely 
checking our manufacturing industries, the silver legislation, 
both of india and tha United States, the tariff agitatioa of the 
latter, and the financial difficulties of Italycombined to produce 
the drepression which marked the later months of the year. 

Commencing with moderate rates, it was soon evident that 
manufacturers feared a scarcity of fine silks, and prices of these 
descriptions were pushed up until the middle of April, when 
Italians and Japan filatures showed an advance of 50 to 60 per 
cent. upon the lowest prices of 1892 ; tsatlees having advanced 
about 25 per cent. in the same period. At this time attention 
was directed to the new crops, and it may be briefly stated that 
they were abundant. If consumption had continued upon the 
same scale, the large supplies would have been welcome, but 
unfortunately the demand slackened, and prices at once com- 
menced a downward tendency, which, with the exception of a 
feeble effort to sustain the market made by a few Italian houses 
in October that caused a momentary reaction, has continued to 
the present time, when prices are lower for most descriptions 
than have ever been known. 

Italian silk has presented the greatest fluctuations in price, 
and its fall in value, as regards this country, has been increased 
by the high rates of exchange in our favour. It was reported 
that very high prices were paid for cocoons at the beginning of 
the season, and at the present very low prices for silk heavy 
losses must have fallen on the spinners. 

China silk was comparatively scarce in the early part of the 
year, and some excitement was caused by a new departure. 
Contracts were made, at high prices, in April before the worms 
were reared, for the delivery of silk in July. ‘This silk, upon 
arrival in Europe, showed a loss of about 20 per cent., a 
disastrous result that it is hoped will check such business in the 
future. Prices are now very low in sterling, but it should be 
noted that at the rate of exchange the silver price to the 
producer is exceedingly good, and it, is not easy to see upon 
what ground an advance can be looked for unless an improve- 
ment takes place in consumption. 

Japan silk has this season been nearly all filature or ro-resled. 
Having been so prepared for America, and not being wanted 
for that market, it has been sent forward to Europe and sold 
at prices so reasonable as to bring it into greater use than of 
late years. 

Canton silk has held a very unsatisfactory position throughout 
the year. ‘The best qualities being taken as usual for filatures, 
that which has come forward as tsatlee reel has been so inferior 
to standard that manufacturers have turned their attention to 
other descriptions. ; 

Bengal silk has presented a novel appearance as the vehicle 
of speculation. Early in the year attention was drawn to it, 
owing to its comparative cheapness and the scarcity of fine silks, 
and prices were inflated to such an extent that regular con- 
sumers declined to follow. This advance served the turn of 
the reelers for the moment but, the present abnormally heavy 
stocks should warn them that such movements are not to their 
ultimate advantage. The present moderate range of prices is 
again causing it to revert to its legitimate channels. 

Annexed 1s the annual table of statistics of raw and thrown 
silks during the year 1893 as compared with those of 1892 :— 








Stock, 
8ist December. 

















Imports. Including Export.) 
Description. — a 
. | 2893. 1392. | 1803, ; 1882. | 2803. 1892. 
China— | pbs. | Ube. | Lbs. | Lbs. | Los. | Lbs. 
Tartlee .... 


Haineen, &.*..... | 1,043,764] 761,532| | 965,430, 965,632) 1,201,963, 1,058,556 


saam and Sey-) | 
—" & ed 197,830 49,980; 249,04) 174,841 254,694 188,700 








China Tuseah ....| 20,020] 19,240} =—:18,200) 943,810} 18,070! 16,900 
CARBON ...000.0ec000es | 199,576] 99,00<| 139,954) 168,760, 305,064) 237,744 
aS RN 242,624 66,752| 97,104) 140,86) 213,584) 76,720 
Bengal™......ccccercoreesess | 319,050) 176,360) 176,750) 116,550) 260,850) 117,450 
} | — |= ——__—— | - ———— | - ccngmadidiceetiaiians 

Total vecceseesee--ec! 2,017,914! 1,178,362 1,537,014! 1,€89,612) 2,255,030) 1,606,070 





* The figures relating to tsatlee comprise Re-reel, Hangchow, and Yuun-fa, 


to Bengal include Bengal Tussah. ; 
ee net Chight of a bale of Bengal, 150 Ibs; China raw, 102 Ibs; 


China Tussah, 130 lbs ; Canton, 104 ibs ; Japan, 112 ibs. 


In the above table is included export as ‘‘ consumption,” 
from Ist January to 3lst Dacember, 1892, raw and thrown, 
206,000 Ibs ; 1893, ditto, 160,000 lbs. —W. 7/1. Eaton and Sons, 
London. 
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TIMBER. 


It will be seen from the following figures, compiled by the 
Bosrd of Frade, that the importation of wood into the United 
Kingdom has been an average one both in extent and in cost 
during 1893. Markets have been in favour of English buyers. 
Swedish shippers raised their prices at the end of 1892, and 
aided larzely by continental demand, maintained this advance 
with fair regularity throughout the season, talking again at the 
end of it of afurther advance for the supplies 011894. Other 
foreign and colonial shippers followed suit as far as they were 
able, and importershave thus been in a position to realise fair 
rates of profit on the stock carri:d over from 1892, and on that 
portion of the 1893 supplies which has as yet passed out of their 
hands. The year, taken as it stands, must therefore be set down 
as a profitable one, the only note of dissatisfaction being an im- 
pression, not easily verifiable by statistics, that the total 
quantities passing out of importers’ hands into consumption 
during the year have been small, and lave a larger stock await- 


ing salein the timber-yards in this country than is consistent 
with a healthy demand. 


Woop Imrortep into the UxitEp Kincpom in the > following years - 








| 1803. { asoz. | aso1. | 1890. 








Colonial deals, battens, &................ loads! 1,119,409) 1,212,877 


890,597| 1,185,205 
Colonial timber and harawoods 











ot 136,363) 194,604 151,82] 180 066 
Foreign deals, battens, and boards... 7, | 3,643,343, 3,831,432 3,487'85:| 3,603,109 
Foreign timber and hardwoods.. ....... ,, | 1,991,527| 2,274,486 2,099,74¢| 2,098,308 
Colowial and foreign staves ............ 4, 131,718) 136,063, 130,101) 159 095 
Total, in 108 48..........00ce000-.-. «| 7,02%,36)| 7,692,512) 6,760,130! 7,212,683 
iad Pee ee er at : 


£ 
teeiedeae 14,931,224) 16,879,526 14,479,138) 6,766,018 


—_ 


There has becn little noteworthy or of special signiticance in 
the year’s trade. Credit has been good, the new four months 
Swedirh terms haying worked with only occasional breaksdown, 
s0 far as London is concerned, in a yezr when shippers were 
again ina position to pretty well dictate terms. This has had, 
however, no effect on the far longer terms in use in this 
market itself. The sizes into which the foreign supplies 
are cut grow ever less and less, in response, perhaps, to 
a strike- engendered desire among contractors to avoid 
British labour wherever possible, but due also, and 
doubtless in far greater deyree, to decreasing girth of 
available trees in the nearer forests of Sweden and Finland. In 
strange contrast to this is the strong Conservatism with which 
the market clings to its old 12 feet lengths and 3 inch 
thicknesses of Canadian pine deals, whenever it can get them, 
and will have none of the boards now popular in Liverpool and 
other centres, unless at quite disproportionate prices. Never- 
theless, Canada too, shows signs of beginning to find it hard to 
contisue her voluminous exports of pine to Kurope and at the 
same time send sufficient supplies to the United States. The 
prophecies confidently made more than twenty years ago that 
the former must cease within five years are not yet near 
fulfilment, but pine deals of the higher grades are, never- 
theless, gradually growing intu luxuries on the London 
market. 

The moral to ba drawn from the year’s experience may be 
summarised as pointing to the fact that after some years of more 
or less distracted business, the London wood trade has settled 
down into normal conditions and dimensions. Speculation, 
and even enterprise, have been seen to be clements which are 


the result that the stock abroad is practically as much 
market stock as that held in the docks, and sometimes 
even more available for direct orders. In fact, the storing 
and holding of wood in the London docks, unless uncer 
abnormal circumstances, is no longer a system of business 
which can bo entered upon with fair chances of profitable 
results, and the trade has come to be largely one which is 
supplied from hand to mouth by the foreign shippers as demand 
arises. 

Comparative Stock of Timber, Dears, Staves, &c., at the 
Pustic Docks in Lonpon, at ths close of the following years :— 


———. 





1803, | 1892. 


1891. 1890. 











| 1889. 











Ae eRe eee eee tenner neers 


Pieces) 1,794,000 
. 2,659,000 
6,852,000 


2,274,000 | 2,448,000 | 2.977,900 | 3,191,000 
2,615,000 | 3,251,000 | #,572,000 | 3,210,000 
7,402,000 | 8,147,000 











| 7,824,000 | 7,831,000 

5,093 6,900 10,100 | 12,600 12,400 

: 15,271 16.000 12,400 | 12,000 12,600 

i 2,047 1,000 1,100 1,€00 1,900 

Staves : Mille 1,011 1,008 695 362 962 
COLONIAL. 

Pinedeals& battens...Pieces| 771,009 | 996,000 | 927,000 | 1,439,000 | 961,000 

Spruce * 739,009 | 1,097,000 | 764,000 | 1,349,000 | 920,000 

Red pine timber ...... Loads 240 430 200 150 160 

Yellow pive timber... ,, 1,817 1,400 1,100 2,600 3,200 

Oak timber, Quebec... 2,823 2,200 1,700 8,000 3,500 

oubar a ” 7,147 7,109 9,7 5,400 9,600 

aaenateiennetiahshins op 7 400 20 20 100 

Elm and ash .. ........,. te 2,700 1,700 1,700 8,600 8,100 

—- Mahe sheane * 980 5,100 2,400 6,400 5,300 

SI ie ri 5 on «Mule 140 16% 116 190 168 

Mahogany.—The year j i j 
d . year just closed was not so satisfactory in 
this branch o : + 


f the wood trade as its immediate predecessors ; it 
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| 


out of place now that wood is carried by steam tonnage, with | 


| 


| 





| and disappointing results. The fine wool industry has 
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opened well, and shipments were not heavy for the first few 
months, but in sympathy with the general trade of the country a 
dulness gradually came on, which deepened as the year 
advanced, when heavy arrivals of small and poor wood pressed 
upon the market, and had eventually to be forced off at such 
low prices as have probably never been known before. The 
difference in the value of small and faulty logs, as contrasted 
with sizeable and good wood, was much wider than usual, as, 
whilst the former became more and more difficult to sell, even 
with continually falling prices, for the latter the demand was 
steady, figures showed scarcely any decline, and remain good 
with no excess of stock. : 
Walnut Wood.—American Black.—Logs.—The special 
characteristic in the imports of recent years was again seen in 
the excessive proportion of small and poor wood which came 
forward last year, thus depressing the market, rendering sales 
difficult, and giving very low quotations ; prime, large logs, on 
the other hand, were not too plentiful, and, when wanted, 
brought good prices ; the total consumption was not so large as 
in late years, and showed a decline of fully thirty per cent. upon 
the previous year's figures ; this reduction, notwithstanding a 
slight decrease in the import, resulted in an accumulation of 
stocks, which are now more than double those at the correspond- 
ing period last year, and until these are materially reduced = 
ments should be made cautiously, and consist as far as possib, 
of sizeable and good wood. (uotations are from 2s to 3s for 
ordinary to medium, and from 3s 6d to 4s 6d per foot cube for 
good to prime, large logs.—!talian.—The steady decline in con- 
sumption is apparent in the fact that, unprecedentedly low as 
were the figures for the previous year, those for 183 touched a 
still lower point. There was some occasional demand for wide, 
thick planks, and a few small parcels realised good figures, but 
ordinary wood was difficult to sell even at the low prices which | 
have now ruled for several years ; the entire import, which was 
almost treble that of the previous year, was eventually placed, 
therefore the year begins without any wood in first hands, and 
the lowest dock stock during the last tive years. Small ship- 
ments might, therefore, now be made, especially thick planks of 
good widths. Quotations are from 34d to 4d for ordinary, and 
from 6d to 7d per foot for prime, wide, thick planks.—Churchell 
and Sim, London. 
Teak.—About 40,000 loads of teak have been imported to 
Europe in 1893, as compared with an average import of about 
50,000 loads for the last seven years. The European consump- 
tion of teak for the year may be taken broadly as some 50,000 
loads, as compared with an average consumption of some 
48,000 loads for the last seven years. In face of a falling off 
of nearly 32 per cent. in the world’s shipbuilding of the year, 
this maintenance of consumption is most striking, and points 
conclusively to the fact that the low prices of the year have 
belped to force this valuable wood into more general consump- 
tion. The growing practice of sheathing war ships with teak 
has increased the demand for naval purposes, H.M. Admiralty 
having bought 7,200 loads of teak during the year, and, further, 
contracted for some 9,000 loads to be shipped within about the 
next six months. Prices have ruled low during the year, the 
lack of buyers of entire floating cargoes having had a discourag- 
ing effect. It miay be useful to note that the quality of the 
teak imported during the year left much to be desired, pro- 
bably arising from the best accessible forests in Burmah having 
been more or less exhausted—especially those supplying Moul- 
mein. The shipments from Bangkok have been very moderate, 
but have shown praiseworthy care ; and, if sumilar care con- 
tinues to be shown in the future, this wood may regain the 
important place which it was assuming in this market some 
few years back, until a reckless disregard of contract conditions 
of quality almost closed the English market against 1t. 42 
planks have been difticult to move off during the year, owing 
to excessive shipments on consignment, caused by the tempta- 
tiun of cheap steamer-freights. Shippers have, however, begun 
to recognise the position, and perhaps a sounder policy will 


ensue. Meantime, prices cannot cover tirst cost.—Denny, Mott, 
and Dickson, London, 



























WOOL. 


A review of the past year shows, on the whole, unsatislaeony } 
prospered, nor has the year in its course brought the improve 
ment in values which had been more or less contidently look 4 
forward to on many sides, and which, it may truly be sale, 
would at no time have been more welcome in the colonies than 
in this trying period of financial difficulties. * . 

The year began under distinctly favourable conditions. Prices 
were so low as to be practically safe, the industry was oer 
where well employed ; there were no stocks either of the a 
material or of goods ; and, better than all, no prospects © 
serious in¢rease in the supplies. A good forecast was, t por 
not withvut justification, nor can it be said that paneer eT 
events have in any way belied the assumptions on whi ot 
rested. The supplies of the raw material have not only 5 res 
exceeded, but have actually fallen short of those of 1892, pees, 
for the industry, however unsatisfactory the pecuniary been 
in many branches may be, its activity has on the whole 
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| belief that matters. would consolidate, the very reverse took 















well maintained. If, nevertheless, the results have failed to 
come up to expectations, it is@wing to factors which were 
certainly not apprehended a twelvemonth ago, namely, the 
financial disasters which the year had in store. 

For the first four or five months the market took a course in 
accord with anticipation ; it slowly gained ground, and moved, 
in fact, in the right direction. But with the advent of summer, 
when the greatest pressure of supplies which the colonial sales 
now tend to concentrate upon the early part of the year, was 
removed, wher the coast seemed clear and everything led to the 


place. Business received a distinct check, and though the sub- 
sequent price fluctuations were not of a material kind, they yet 


| all tended to weakness. 


The causes for this are not far to seek. We will cite the 
American crisis first. It meant to the wool trade the almost 


| complete cessation during the last six months of all American 


demand for both wool.and woollen goods. The annual statistics 
from the United States are not yet to hand, and what quantity 


| or sum this failure of demand represented to the European 


industry cannot be given with accuracy. Possibly it is not 
extraordinarily large, as the first six months of the year were 
unaffected ; but even if it is less than is generally imagined, 
there can be no doubt about its being sufficient to seriously 
afect the general tone of the market. The tariff war between 
Russia and Germany, which also broke out in the summer, 
worked in the same direction. It considerably hampered the 
German iudustry by closing to it an important outlet, and 
reduced the volume of its competition for the raw material ; 
and while the export demand thus became contracted, and in- 
creasing quantities of goods were thrown on the home mar kets, 
the consuming power of the latter was impaired by labour 
disputes—here in England, notably the coal strike—and by 
@n0rmous losses in investments. 
_ We will shortly allude to two other circumstances which each 
10 its way had a hampering influence. The first is the dispro- 
een between the prices of wool and of tops. While wool 
as remained unchanged, tops have in the course of the year 
experienced marked declines, The matter is complicated, owing 
to the speculative character of the top trade, and the absence 
of reliable data as to stocks; but there can be little question 
that the anomaly, however brought about, has been a very dis- 
turbing factor to spinners. The other point is the fashion 
which has favoured the coarser classes of material at the expense 
of the finer ones. The manufacturers of the former have, of 
course, derived advantage from this, but for merino wool—and 
the preponderating colonial interest lies in fine wool—it has 
been an appreciable drawback. 

The development of business has thus teen impeded by 
Various causes, some minor ones, appertaining to the trade 
itself, but mostly and mainly extraneous—economical and 
financial. There is little doubt that but for them the year 
would have fulfilled its early promise, and that some rise in 
values would have to be chronicled among its results. 

For the past two or three months the new season in Australia 
has been in full swing, and a considerable portion of tue clip 

passed into consumers’ hands. The prices paid have been 
the same low prices which have been ruling here lately, and 
except that the general tone is firm, nothing in these colonial 

actions, nor in the state of the industry in Europe or 
weerice shows so far any indication of a clear turn for the 
etter. 

Prices.—The following gives the price per lb of some leading 
descriptions of wool, as it stood on the 31st December :— 





Value on 3lst December. 


| Mean | 








| Point. | 1g98. 1892. | 1801. : 1890. | 1889. 




















eS EE ce j —— eee ee 
Australian P.P., good average greasy .... 10} 8 8 | 9 10 | 12 
Do P.P., good avge. scoured combing.| 1-3 | 15 154 a 18 | 21 
Do Sydney avge. greasy (short) ......... | s | 7 | 7 | wl By) 10 
Dn eceleiie AVETAGC ETEASY.00.. --+-- 0-4) 74 | 5) 6 64 74 | 9 
ew Zealand super greasy............ | 10% | B& 9 9 11 | 12) 
Cro:sbred super greasy (fine)........ |} 1h | 1h} 12 | 12h) 13 | 1a 
Do Crossbred average greasy (med.)...| 10 93 | a : 2]; 
bs 9 Eastern, ex. sup. snow-white ..... | 18 154} 156; 164: 18 | 2t 
B » do average fleece ..............0.5 | $} me | 24 8 8}; ll 
. Ayres, good avg. , combing (35 Z%)) 6e | Sei] 5% 6 | - sf 

VOTAZS Creasy (BV {) cccecsscseeseeees 55 4 44 | 6 

Peru, middling.............. ap -tens | gi | ? | rH 73 s Sh 
nskoi, average white carding...........; 7h | 7 | 63) 7 7 i 
i es Pac Pathanyellow ..........., 74 | 68} 7 | 7k 88) 8 
pe RO te 11§ , 10 94 94 10}. lt 
paca, Islay super flecce.................66+: | 18h | 14h] 145) 124) 15 | 22 
Mohair, Turkish fair average ...........| 164 | 16h| 14h 12f 14 | 10 


The fluctuations for the bulk of merino wools have been 
small. Prices reached their highest point in the early par: of 
the April sales, when they stood about 5 to 10 per ceat. above 
the opening of 1893, Since then they have gradually declined, 
returning at the close of the year to about their starting-point. 
A solitary exception to this cours+ is formed by superior greasy 
Victorian wool. This class, which of late years has almost 
exclusively relied for its exceptional position upon American 

and, fell on its cessation about 20 per cent., that is, to 
about the level of good greasy wools generally. In connection 
with this, it is worth mentioning that the former great value 
nces between superior and inferior wool have become 


—— 
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smaller altogether, the large scale of modern manufacturing 
apparently tending to the obliteration of great price distinc- 
tions, and the establishment of large averagelevels. Crossbreds, 
favoured by the fashion, met with good demand throughout, 
and except for the very finest sorts, which suffered from the 
failure of American demand, fully maintained their position, 
which, it may be added, is better, judged by the standard of 
former years, than that of merino wool. ‘ 

The following gives the yearly total value since 1885 of the 


colonial supply, based upon a fairly trustworthy average value » 


per bale :— 


Imports into Evrore and America for the SEASON. 
Average 


Tota Value Total 
Australasian. Cape. Colonial. per Bale, Value. 
Year. Bales. Bales, Bales. £ p 
1893 ........ 1,775,000 299,000 2,974,000 12} 25,925,000 
1892 ......... 1,835,000 291,000 2,124,000 ... 12 25,512,000 
1891 ......... 1,683,000 322,000 ... 2,005,000 °°... 13h... 27,067,000 
can a 1,411,000 283,000 1,699,000 14}... = 25,060,000 
1889 |... 1355000 310,000 "693,000... 154 265,272,000 
1S$88 ........ 1,316,000 ... 289,000 ... 1,604,000 ... 124 21,054,000 
ae 1,207,009... 237,000 1,444,000 4... 14 20,216,000 
1886 ......... 1,196,000 236,000 1,432,000 ... 13} 19,332,000 
PROD 2.046: 1,694,000 183,000 1,232,000 ... 1d 17,948,000 


The*imports are smaller, in consequence of retarded shipments 
for the November series, but the total value of the supplies is a 
little larger than in 1892. The slight risa of: 4 per cent. in the 
average value per bale is partly due to comparatively better 
prices early in the year, and partly to the generally higher 
range of values of medium and coarse crossbreds. The average 
value as established by the closing series is not more than £11}, 
or 15 per cent. below the average of the preceding eight years. 

Supply, Consumption, and Stocks in Europe—The following 
figures show the total imports into the principal European ports 
of extra European wools (including Turkish wools, mohair, 
alpaca, and camels’ hair), the deliveries during the past ten 
years, and the stocks in port at the end of each year (in thousands 
of bales) :— 

ImMponrts. 


~ Tsu8. Tsv2. Tsvl./1500./1850. 1888. 1557. 1896. 1885. 1884. 








| me ee | 








RINT © carina cen ccvennercces (1,743;1,800 1,656) 1,451) 1,327 1,828]1,183)1,193)1,005)1,135 
COpe ....0..c.cesseccersescvceescecee| 298} 286) 828} 296) 287; 200] 235) 228] 183) 189 
RGGI NN oigacscd sane is. casvetees + 401! 3°98! 361] 297] 409 360] 320] 369) 390} 358 
ee eee 498! 514) 490) 466) 558 485) 493! 445) 3¢0) 397 

WOtal Fob cies ics cddeses 2.0] OOOO 2.83012, 500 2,591 2,463}2.241!2,235 |2.028] 2,079 


DELIVERIES. 


ceeser L230 1,924 1,659,167) 1,591 1,820 1,217 1, Lh) 1,052) 1,004, 


Australasian ............ 




















Cape voeseccceeeecc eee} 281) "201; "326! 275) "299! “202! 233) "229! “177/ “195 
River Plate ..........-....0.-.-...) 384 393) 359| 203) 415} 360| 318) 376) 381| 360 
Other sorts .......cccecsecesseeeees 476, 625) 496) 455) 670) G21) 462) 446 879) 346 

OMA seasons sos sue scesdeses ASAT 8,088 2, 8562, 401 '2,625)2,5021 ?,28¢'2,225 2,019'2,014 

Stocks, 3lst Dec. 

Australavian ..................) O+1| 6 SH LS 40 0a) 05 08 44 OD 
Cape veccecsecsescesccsscsseessseeeeee] 19) Tl St] SHAS! a5] 87] 28] 19] as 
Oe hve dso stn ccets 33} In 1 & if 1} 8 Sp ee 
BENE NO case os scirenninesdevese | 86} G4; 75) 71, GO 72) 108) 72) 73, a2 

Total ..ocecceccccce co ceseseeee] 206] 156) 191] 217! 118 162) 21! 190 190] 171 





The deliveries in Europe for the calendar year show a decrease 
of 156,000 bales, viz., 107,000 bales colonial and River Plate, 
and 4,000 bales other sorts, principally Mediterranean wools, 
as compared with 1892. The stucks are rather above the 
average. Of colonial wool, about 24,800 bales of old wool 
remained unsold, against 11,000 bales in 1892, and of River 
Plate the stocks are unusually heavy, owing to accumulations 
in the Havre terminal market, Of other serts the stocks, 
particularly in London and Marseilles, are heavier than during 
the five preceding years. 

Consumption in the United Kingdom.—The total left for 
consumption is shown in the following :— 


| Imports of | 





























Domestic ; Left for 

Wool | Total . 
re Clip. Sere Total. | ; | Home Con- 
Year. Estimated. | ge nee Exports. | ‘sumption. 

ube. =| bs. Loe, |) Lbs Lbs. 
BOOB i Wibesiccevscs . | 151,000,000 | 696,000,000 | 847,000,000 | 362,000,000 | 485,000,000 
UBY2 oe. cecceseeeeeeees 153,000.90 | 762,000,000 | 915 000,000 448,000,000 | 467,000,000 
BI ccevonndicenan 148,000.000 | 740.000,000 | 838,000,000 | 401,000,000 | 437,000,000 
3600 2.10505 ... 138,000,000 | 650,000,000 | 78,000,000 | 367,000,000 | 423 000,000 
1559 133,000,000 | 722.000,0°0 — 855,000,000 | 335.000.0098 1 476,000,000 


The stocks in ports at the end of 1893 amounted to 47 million 
Ibs, against 40, 53, 62, and 36 million 1bs in the four preceding 
years. Taking this into consideration, the quantity at the dis- 
posal of the home trade in 1893 was 478 milliou lbs, against 
480, 496, 402, and 476 million lbs in the four precediog years, 
The quantities of both colonial and sundry wools were very 
much the same in the two last years. 

Prospects.—The stocks of wool, both in Europe and America, 
are larger than they were a year ago, and as far as the supply is 
concerned, some increase in the production will probably have 
to be reckoned with. No doubt itis woo early as yet to speak 
confidently of the size of the principal clips, especially as this 
season they seem to vary considerably in the different Australian 
colonies, ranging from a fair increase in New Sovth Walestoa 
marked deficit in Queensland. But taking them in the aggregate, 
and bearing in mind tLat 30,000 bales less new wool arrived for . 
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last November sales, a plus of 70,000 to 80,000 bales does not 
appearimprobab'e. The Cape may show some falling off, but in 
the River Plate States a fair increase is ex d. Moderately 
augmented supplies are not of great weight if business im- 
proves, and the question is, how far an improvement can be 
relied upon. It may, indeed, be confidently hoped that there 
will be no recurrence of financial disasters, such as marred the 
trade in 1893, but it would be going too far to assume that the 
last word has been heard of that year’s losses, and that they will 
leave no serious traces behind them. On the other hand there 
are the possibiliiies which the proposed tariff reform in 
America opens up. If the wool clauses are passed in their 
present shape, these Lee gaged may be considerable ; but even 
if the clauses are modified, or the Bill is rejected altogether, the 
mere substitution of certainty for doubt cannot fail to affect 
trade favourably. A revival of American demand for wool and 
for goods may therefore be looked forward to, and it seems also 
probable that the Russo-German tariff difficulties may be over- 
come or relieved. The soundest element in the situation at the 
present moment is the very low range of prices. Wool is very 
cheap. Its upward tendency in the early part of last year was 
interrupted by unforeseen events, but possibly not very much is 
required to give it again an impetus in the directon of improve- 
ment.— Helmuth Schwartze and Co , London. 


V.—METAL AND COAL TRADES. 


THE COAL TRADE. 


Very few years that have passed over the coal trade of Great 
Britain have been more eventful than the year that has just 
come toanend. At the commencement of the year there was 
every indication that prices were fallingand that some approach 
was likely to be made tothe very unvrosperous and unprofitable 
times of 1885-87. Industrial activity and enterprise was 
shrinking in almost every direction. No great demand was 
made upon the coal industry from any cne quarter. The iron 
trade had largely veduced its consumption of fuel in the pre- 
vious year. Shipping industry was depressed and was 
apparently about to become still more so. Allied trades, such 
as iron founding, shipbuilding, chemical industry and others 
were a] more or less contracting their requirements, and rail- 
way demands were not likely to be by any means unusually large. 
In the last half of 1892, prices had consequently fallen very 
considerably, and all over the country ironmasters were 
beginning to congratulate themselves that there was at last a 
prospect of being able to buy fuel at something like the old 
prices, and to thereby secure a small margin of profit on opera- 
tions that had long been unprotitable. The general outlook was 
perhaps more favourable for manufacturers than for coalowners, 
because during the previous years coal was relatively higher in 
price than any commodity that is manufactured on a large scale, 
and this :neant, of course, that the cost of fuel in manufacturing 
industry had, during this period, been relatively higher than it 
should have been. No one would have expected that before the 
autumn leaves had fallen the price of coals all over the country 
would be higher than it had been for many years, and that 
apprehensions of an absolute famine would be entertained by 
consumers in many localities where coal is usually plentiful, if 
not superabundant. But suck, nevertheless, turned out to be 
the case. The Miners’ Federation had adopted the cardinal 
principle of action that, having secured an advance of 40 per 
cent. on the wages paid in 1887-8, they should adhere to it as a 
minimum wage, and should not on any account accept further 
reduction. ‘The coalowners, on the other hand, found, as the 
year advanced, that they could not carry on their operations 
without some concession in the matter of wages, and conse- 
quently proposed that a large part of the 40 per cent. advance 
which their men had received since 1887 should be restored. 
The men flatly objected to this proposal, and a suspension of 
labour was the result. The collieries in Yorkshire, Derbyshire, 
Lancashire, Notts, Leicestershire, and to a more limited 
extent in Staffordshire, were nearly all thrown idle. The 
following figures show the numbers of men and collieries and 
the output of coal in each district in 1892 :— 











































































facturing districts began to be seriously felt. Large quantities 
of coal were therefore sent to the ports of Lancashire and 
Yorkshire from South Wales, Durham, Northumberland, Séot- |} 
land, and other districts. Meanwhile, the prices of all kinds’ 
of fuel rose to a large extent. In London, for several weeks, 
the prices of fuel oscillated violently, according as the prospect 
of settlement of the dispute ap to become more or less } 
remote. At one time the quotation for the best household }} 
coals approached 42s per ton, and the average over about six | 
weeks was little short of 40s per ton. This was mainly owi 
to the fact that Derbyshire, Notts, and Lancashire send a gr 
deal of coal to the metropolis—perhaps one-half of the whole 
metropolitan supply is received by rail from those counties. 
The Durham and Northumberland pits were worked to the 
usmost in order to make good the deficiency in the Midland’|f 
supply while the dispute lasted, but their efforts in this 
direction were hampered by the inability of the railway com- | 
y to provide adequate facilities at the mines. From first to ] 
ast, however, there was no actual inability to procure coals at 
a price. 
' the manufacturing districts the inconvenience caused by |f 
the Midland dispute was even more ruinous than the state of 
the market in the metropolis, although the amount of the 
advance that had to be paidwasnotsohigh. Thus, the Liverpool 
and Manchester factories and workshops drew large supplies 
from South Wales and the Bristol coalfields, and paid an {fi 
average of 5s to 7s 6d - ton more than they would have had 
to pay for their regular supplies under ordinary conditions, |} 
whereas in London the price of cval rose to the extent of 10s to 
15s per ton above the ante-stoppage period. It is really a point 
of great interest to trace the movements whereby the affected 
districts were supplied with fuel, when they might have been 
expected to starve. The stoppage has proved one thing in a 
marked way, namely, that no isolated suspension of tabour, | 
however large its area, can prevent supplies of coal being sent 
into other districts, if the price is paid that the effurt demands. Jf 
The manufacturers of the Midlands, including the great towns | 
of Bradford, Leeds, Sheffield, and Manchester, must, however, 
be all the poorer fur the dispute, because they have had to pay 
a good deal more for fuel over along period, and they are not |f 
able to get the difference from their own customers, to whom, 
of course, they had generally contracted to make delivery at a 
price that was not founded on apprehensions of a coal famme. 
After the failure of many negotiations that proceeded first 
from this side and then from that, the parties were brought |p 
together through the mediation of the Government, and a com- ' 
promise was arrived at, which provided that the men should 
resume work at once on the old terms, and that the question of 
the wages to be paid on and after the Ist of February next 
should be settled by a board or eourt of arbitration—the ulti- 
mate umpire to be elected by, or on the recommendation of, |}; 
the Speaker, and this arrangement to remain in force for a year |} 
at least. On this basis of settlement both sides gave up some- 
thing. The miners conceded the application of arbitration, 
which they had originally declined to entertain, and the 
employers conceded the maintenance of the existing rate of 
wages, which they stood for at the beginning of the struggle. 
Of course, in the meantime things had greatly changed. so that 
a rate of wages which might have been impossible when the strike |} 
was begun was easily paid after the withdrawal of many | 
millions of tons of coal from the available supply, causing |} 
inflated prices all over the country. It remains be seen how |} 


the rate of wages now current will be affected by the proposed 
arbitration. 
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No doubt, as the result of the great dispute in the Midland 
counties, the output of coal for the current year will be under 
the production of 1892, which amounted to 181% million tons, 
and was 3} millions of tons under the output of 1891. This, 
however, is only likely to be the case in the area over which |} 
the stoppage extended, and it may also be the case in Scotland, 
where a strike was carried on during a great part of the month 
of December. In all the other leiding districts, the mines |} 
have been worked, at any rate during the last four months of 


Production the year, to the utmost capacity, so that what was lost in one 
of coal in district is likely to be made up in the others. And as the 
District. — a oo Midland couuties only produce about 30: per cent. of our total 
po. sie can hie : scontiinanih — ey opemenews oe cosserees 23,185,000 coal output, it = evident that the final record of ered oy 
orth and Kest Lancashire 26! O99. serve 10,414,000 output may not be so short as would naturally be expected. 
West Lancashire, &C. ccc 298 cecceeee BULK cases 11,412, : : y | 
th... The5T , 2h8Rn00 ‘ The —— hes the Midlands, and the special demaal 
a ———— oal fo 
° Total......... 1,296 ..ccorccs 258,077 -.. 67,161,000 ome ee r home purj,oses consequent thereon, 


In this short table some of the districts that were only 
— affected, such as Staffordshire, have not been included, 

ecause business was resumed over a large area before the 
dispute was formally settled. But it is clear that the suspension 
was one of unusual magnitude. It is, perhaps, on the whole 
entitled to be regarded as the most serious labour struggle of 
ite kind in any country, and at any time. The employers, 
from the beginning, expressed their readiness to submit the 
whole matter to open arbitration, but this offer was rejected 
by the miners, who took their stand on the rather ad captandum 
ery of a living wage. When the digpute had been in progr: ss 








naturally had the effec of reducing the exports 
coal from the United Kingdom during the year 

And it is not only that the proceeds of this business have been 
lost, but our shipping industry must have had considerable 
trouble to get freights to make up for the loss. It is the 
readiness with which coal freights are generally procurable 
‘hat enables our merchent steamers to bring back cargoes 
iron ore from Spain, hemp from Russia, and various other 
products from Germany avd France at so low a rate, and the 
absence of coal freights would inevitably cause a large increase 


of freights in many commodities that are now brought to our 
shores a‘ very che »p prices. 


for only « few weeks, the scarcity of fuel in the Modland inanu- Since the decision of the conference presided over by Lord | 
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Rosebery, the miners throughout the country, excepting in the 
West of Scotland, have been working with a fair amount of 
steadiness, so that the output has been restored to its normal 
range, and has probably gone somewhat above that level. 
The effect of the dispute in the Midlands was to call 
into operation a considerable number of collieries in other 
districts which, for one cause or another, had been laid off, 
and these have now joined their forces with the collieries that 
have been restarted in Lancashire, Yorkshire, and other 
Midland coalfields, A considerable amount of interest was 
taken in some Of the colliery districts in the proposal made by 
the late Sir George Elliot in September last, to form a federa- 
tion or trust of ali the collieries in the country that had supplies 
of fuel free for sale, but so far no definite action has been 
taken that would justify the belief that the project will be 
carried out.—Colliery Guardtan. 


Exports of Coat, Coxe, Cinpers, and Fue. from the UNITED 
Kinopom. 


Quantities. Values. 
1892, 1891. 1893. 1892. 





1891, 

















1893. 

Tons. Tons. Tons. | £ £ £ 
SNR os cai oxs uekbasnddend 1,661,116) 1,500,192/ 1,502,514, 814,569, 795,640; 861,339 
Sweden and Norway ...} 2,450,634; 2,497,150) 2,430,084 1,185,705 1,312,516; 1,871,055 
SII cccnssscnuseaprate 1,451,045] 1,494,197) 1,437,488 668,072) 732,531; 775,986 
Germany............0...000.. 3,720,681| 3,702,523) 4,173,998, 1,459,234 1,819,006, 2,247,948 
RIE 5565s scccesaces 354,658] 464,021! 776,487 80,909) 257,076) 437,148 
NU ss icacetssstcusatsenvan 4,720,550) 5,286,172) 5,258,346) 2,226,573 2,720,017; 2,972,112 
Portugal, Azores, and 


IN x concrenaecesin 613,074| 624,832 262,999, 332,354) 395,574 
Spain and Canaries...... 1,887,248) 1,967,526] 1,982,750, 979,128 1,129,093] 1,326,106 





 eticasetetinatanicad 3,793,284| 3,760,209] 3,651.881 1,761,617 1,931,923, 2,002,442 
Turkey 463; 444,368] 393,785, 211,737 261,099] 269,043 
1,577,434] 1,578,036 755,237) 952,597) 1,074,238 

i 825,815] 798,822) 459,192, 562,105) 605,421 
317,661] 406,996 154,057) 192,645) 285,523 

ta 363,272| 420,594, 186,821; 229,541' 303,880 
British East Indies ...... 1,027,910 1,187,725] 1,232,683. 557,805, 747,668! 871,234 
Other countries... ...... | 4,226,113) 4,455,371] 4,593,325] 2,425,699 2,832,012) 3,096,083 








|—__——~ | ——-—|—_—— om 
ME eee ian soa '29,045,114/80,457,616'31,084,116 14,4£8,154 16811070 18,895,078 
Coal, &c, shipped for}—- ——/——-—— ,—__-___' ——- 
the use of steamers 
engaged in the foreign 
_ trade... cess. . sssees! 8,126,872) 8,600,129! 8,636,495... 
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ENGINEERING TRADES. 


The year just ended has been one of peculiar anxiety and 
depression. Engineering enterprise at home and abroad seems 
to have been almost entirely arrested ; manufacturers in most 
branches have been but poorly employed ; prices have been low, 
and profits scanty. In the summer the returning confidence of 
capitalists was retarded by the silver difficulties in the United 
States and India, and when these seemed to be adjusted, the 
closing of the collieries again hindered the trade of the country, 
ond especially those industries in which engineers are mainly 
concerned, But even in the dullest time of the year there 
were exceptions. Some branches of trade have been contin- 
uously busy, and there are evident signs—if only peace be main- 
tained—of a revival, which, when once started, is likely to 
become general. 


Steel Bridges and Structures.—The work executed during 
the past year has, in amount, been much below the usual 
annual average, and as is always the case where competition is 
stimulated, prices have fallen even in greater proportion. 
There has been a fair amount of bridge-work exported, but 
this branch of engineering feels severely the great reduction 
in the trade of Brazil, Argentina, and other aecustomed markets 
in South and Central America. There is a continual demand 
from the railway companies at home, not only for bridges, but 
for station roofs and buildings ; some of the latter built during 
the past year having been of an important character. The 
present low price of steel, and the low level of prices for tinished 
— afford opportunities to purchasers which are not likely to 
ast. 


Mechanical Engineers.—Although the number and variety of 
these trades render any general statement inapplicable, there has 
been on the whole, a considerable falling off in output, prices, and 
profits. The few who supply machinery which happ-ns to be in 
demand have continued busy, but the number of men employed 
and the total wages paid have been much below those of 1892. 
Among the more active have been those who supply the 
machinery and plant for mines and electric lighting. Machine- 
tool makers are amongst those who have little to do, their 
customers among shipbuilders, marine engineers, stsel makers, 
and others, being unwilling or unable to give out orders till 
their own trades improve. In past periods of depression tool- 
makers and others who work to repetition designs, have been 
able to tide over bad times, and find employment for their men 
by manufacturing on stock, but the present policy of the trade 
unions forbids the men assisting in this by a temporary reduo- 


tion in wages, and there is consequently an unwonted number 
of men idle, 


Locomotives and Rolling Stock.—Manufacturers have had 
very little to do during the past year, and there are as yet only 
slight signs of improverent. The output capacity of the rail. 
way companies’ workshops is too great to leave much fo 


private firms to do for home lines, except when traffic make , 


sudden demands for increased stock. The depression in South | 
America affects this branch of trade very seriously, but in 
regard to such foreign lines, as well as to those in India and. 
Australia, much of the present slackness is due to postponement’ 
of renewals that are really needed. The accumulation of past 
neglect is likely to show itself when trade revives, and may, by 
the simultaneous pressure from many quarters, give manufac- 
turers an opportunity of recouping their present losses. 

Agricultural Engineers, or the leading firms among those 
who are still classed under this head, have been exceptionally 
busy during the past year. At home the farming interest is 
still too depressed to afford much employment, but there |} 
has been a good foreign trade. In Southern Russia, the heavy |f 
grain crops have called for more harvesting machinery than for 
many years past ; in India the demand is a growing one; in 
South America, English makers still hold their own against 
United States’ rivals, notwithstanding the preferential tariffs 
accorded to the latter under recent treaties. ‘This branch of 
engineering has, however, long over-stepped the limits of 
agricultural appliances, and while portable and traction engines 
are used for a variety of other purposes, so portables, semi- 
portables, and steam navvies are used at railway works, mines, 
and elsewhere.— Matheson and Grant, London. 


METALS. 

COPPER.—The year 1893 has been notable for the financial 
crisis in Australia and the currency crisis in the United States, 
the latter having a very important bearing on the course of the 
copper market, as American producers. and smelters, finding it 
almost impossible to sell their copper for home consumption, 
and being urgently in need of money, were forced to realise on 
the best terms possible to European buyers. Refined copper 
consequen tly was sold at even lower prices than when the 
French syndicate speculation collapsed in March, 1889, though 
good merchant able copper did not fall to anything like the same 
level. In fact, English and Continental consumers have been 
able to obtain large supplies of copper of the finest quality at 
very nearly the parity of Chili bars of 96 percent. This, in 
conjunction with the constantly extending demand for this 
metal for electrical purposes, has caused a very large mcrease 
in its consumption, 

The understanding entered into between European and 
American producers to limit for twelve months from July, 1892, 
the production of the mines controlled in Europe to 85,000 tons 
of fine copper, while American production and import was 
limited to 139,728 tons, and American export to Europe to 40,000 
tons, was honourably carried out, the actual Europeam produc- 
tion for this period being only 80,712 tons, American production 
and imports 134,474 tons, and the American experts 37,158 
tons. Unfortunately, the negotiations to extend this satisfac- 
tury arrangement for another year failed, in consequence of 
two of the parties to the American agreement demanding a 
larger production than had been previously allotted to them, 
Probably also the prospect of having to market a larger quantity 
than 40,000 tons in Europe, owing to impending financial 
s'ringency in the United Siates, may have had some iafluence 
in determining these producers to withhold their consent to an 
extension of the agreement. 

Good merchantable copper has fluctuated to the extent of 
£5 236d per ton during the past year, the value at the close 
of the year being £3 17s 6d less than at the opening. The 
highest point reached—4£46 15s—was on January Ist, and the 
lowest — £40 12s 6d—on August 25th, the average of the year 
being £43 15s 6d, 

From £46 15s on January 1st values fell to £44 183 9d on 
the 31st, on the reported discovery of a large quantity of eopper, 
said to amount to 4,000 or 4,560 tons, which had been hidden 
away in France since the days of the French syndicate. 
The quantity proving to be only 3,322 tons, an active 
demand sprang up at the decline, resulting in an advance 
of £1 2s 6d in two days, up to £46 2s 6d _ being 
paid on February 3rd, but realisation of profits and. 
persistent selling for forward delivery on American account 
caused a reaction to £45 2s 6d by the 17th, followed by an 
advance to £45 16s 3d by the end of the month. During 
March the price fluctuate between £45 168 3d and £45 2s 6d, 
closing at £45 5s, a decrease of 2,599 tons in the Engli-h and 
French stocks being counteracted by continued ‘‘ bear” sales, 
Stocks again decreased 2,227 tons duriog April, bat the finan- 
cial distrust in the United States and Australia, combined with 
large sales for forward delivery on American account, and delay 
in concluding the negotiations for a continuance of the agree- 
ment to limit European and American production and exports 
from the United States to Europe after June 30th, caused a 
fall of nearly £1 per ton—to £44 6s 3d—fullowed by a further 
decline to £42 16s 3d during May, on the announcement of the 
failure of these negotiations and the stoppage of a number of 
Australian banks. An improvement in the financial posiioa 
in America and reduction in the Bank rate to 2) per cent. 
caused a more hopeful feeling to prevail in the early part of 
June, and led to an advance in G.M. copper to £45 2s 6d, but 
the decision of the Indian Governme.t to close the mints for 
tlie flee coinage of silver, resulting in a fall in the value of this 
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| was repeatedly and seriously disorganised by strikes. 
was among the cotton operatives, next, among the Hull dockers, 
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metal from 387d to 30d in ten days, the’ receipt of lower quota- 
tions for Lake copper from New York, and persistent selling on 
American account, produced a reaction on the 2lst, and the 
market, quickly fellaway to £43 53 by the end of the month. 

The financial panic developed in the United States in the 
month of July, and the consequent pressure to sell American 
copper of all kinds brought down the price of G.M. copper to 
£41 12s 6d, while that of Lake ingots in New York was reduced 
to 10 cents per lb. Increased anxiety to sell American copper, 
and the acceptance of 94 cents per lb for 2,500 tons of Lake 
copper for shipment to Germany, led to a further fall to 
£40 12s 6d on the 25th August; but the large majority in the 
United States House of Representatives in favour of the repeal 
of ‘the Sherman Act on the 28th induced large purchases of 
copper on American account, and a reaction to £41 13s-9d. 
Delay in the repeal of the Silver Purchase Act by the United 
States Senate influenced copper during September, the value 
fluctwating considerably—from £41 10s on the Ist to £43 2s 6d 
on titedldth, to £42 8s 9d on the 21st, and £42 15s on the 22nd 
asta to £41 15s ensuing on the 26th, foliowed by an advance to 
&421s8a on the 29th—the “ bear ” account open in G.M.C. 
being: estimated to amount toat least 10,000 tons. In October 
values varied between £41 11s 3d and £42 12s 6d, and in Novem- 
ber they advanced from £42 1s 3d to £43 7s 6d on active general 
and American buying, 1,000 tons. Lake selling in New York at 
10 cents ; but after reaching £43 16s 3d on the 4th December, 
the yéariclosed with sales at £42 17s 6d per ton. 

. The total production of the world we estimate at 295,000 
tons, against 290,000 in 1892, 278,000 in 1891, and 272,000 in 
1890. 

Our statistics of the import of copper produce into Liverpool, 
Swansea, and London, and which represents the total imports, 
with the exception of precipitate into Newcastle and Cardiff, 
reliable returns of which we cannot obtain, but which appears of 
late to amount to about 25,000 tons per annum, are :— 


1893. | 1892. | 1891. | 1890. | 1889. 
; . 


ui ee 











Tons Tons | Tons 
Fine. | Fine. | Fine. Fine. | Fine. 

imports into England .........:.cscseeseesseeeseeree-4105,638) 100,772/111,490 122,337|123,762 
IN soc ccs sisnencenncvessscascuncaiel 25,579, 9,374) 14,889 5,511) 5,979 


Total import into England and France ..(181,217 119,1461126,379 127,848) 129,741 
Total deliveries—England and France | 


(exclusive of pyrites and precipitate at 


UPIIIID on seid. vhscicnrscbacvantabionsntvhsensal 127,217'105,937' 119,836 143.265) 115,867 

Export from Chili to el] countries ...............!"21.300, 22,639) 10,940 26,201} 24,316 
: ‘Estimated. ee 

—James Lewis and Sons, Liverpool. 

LRON AND STEEL.—The history of ironand steel during 1893 
is about as unsatisfactory as it is possible for any review to be. 
it is scarcely likely that such a combination of untoward and 
depressing events will again occur within the compass of twelve 
months. Not only at home, but abroad were these disturbing 
elements experienced. Trade, both in the United States and 
the East, was restricted by the unsettled condition of silver. 


Australia passed through a financial crisis unparalleled in its 
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| history, Italy and Greece both suffered in their national credit 


and Brazil was in the throes of revolution. At home, trade 


First, it 


and last, but not least, there was the sixteen weeks’ strike among 
the colliers of the Midlands, accompanied and followed by a 
strike on a smaller scale in South Wales and Scotland. 

In 1892 the condition and prospects of iron and steel were 
seriously prejudiced by the Durham strike, and last year 
another strike among the colliers severely disorganised it again. 
It-is to be hoped that the Conciliation Board, which is to meet in 
February, will devise some method by which these disastrous 
conflicts may be averted, otherwise serious loss must result 
to all concerned. Apart from the direct loss and. suffering sus- 
tained, there is the danger of the currents of trade being 
diverted.in other directions, and so a permanent injury done to 
the country. There is abundant evidence that such injury has 
already been inflicted, and it is therefore’in the highest degree 
desirable that this should be avoided in.the future. A heavy 
responsibility, therefore, will rest upon those who are soshortly 
to meet as the representatives of Capital and Labour, with a 
view to establishing a working arrangement for the future. 
‘Goal énters 80 largely into every department of trade, and is so 
‘indispensable a necessity of our national life, that anything 
‘affecting ‘the, supply and price of this important commodity 
‘must | ec * e amount of blio attention and 
‘interest. effect of the strike in the Midlands was to reduce 
the production of coal by about.thirty million tons, and raise 
the price all round, 1t is reported that large annual contracts 
‘have been renewed at an advance of 2s to 3s perton, which 
‘means.a heavy charge to consumers, and has rendered many 
departments of trade unremunerative, as it is difficult to get a 
-dorresponding advance whilst trade is so.depressed. Steamship 
-ownefs are: feeling the higher prices very seriously. If the 
colliers continue wooing ee » We may anticipate that the 
‘shortage  tataght about by the deat strike will be overcome in 
‘time, and prices may fall ; but this expectation is modi y 
‘the knowledge that the leaders of the men are determined to do 
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their best to prevent this, being anxious to maintain a fixed 
minimum rate of wages. Their ability to do this in face of the 
world-wide ‘competition to which we are now exposed is a 
matter of grave doubt ; and it is to be hoped that any attempt 
to run contrary:to the usual laws which govern trade may not 
be attended with that punishment which generally follows an 
infraction of natural law. 

The production of pig-iron was interfered with by the coal 
strike in the Midlands. Not only were furnaces damp ed down 
in Lincolnshire, Derbyshire, and Staffordshire, but owing to the 
high price of coal, the Scotch ironmasters found it to their 
advantage to sell their coal rather than use it for smelting iron- 
stone. The result of this was that the output of 1893 was 
about 67 million tons, which is considerably under the produc- 
tion of former years, as will be seen from the following table 
which shows the genera! movements of the trade for the last 
five years :— 


1893. 1891, 


1892. 1390. 188). 
Tons. Tons, Tons. Tons. Tons. 
Production of pig-iron 6,750,0.0°... 6,616,890 ... 7,228,496 .. 7,875,130 ... 8,245,330 
Total exports of iron . 
GRBIIER  veiisdese, xo 2,857,743 ... 2,739,279 ... 3,240,145 .,. 4,001,430 ... 4,186,182 
Estimated home con- 
sumption.............. 3,834,257 ... 4,237,888 ... 4,088,114 ... 4,432,102 ... 4,696,419 
Stock cf pig-iron in 
Greatritain,Dec.31 940,000"... 872,095 ... 1,232,277 ... 1,193,041 ... 1,951,443 
Average price of 
Scotch warrants ... 42s4d ... 41810d .. 47s2d ... 493 7d 478 9d 
Average of miners’ 
wages in Scotland... 538 ‘ 588d ... 6e¢6d . 5s 6d 
* Estimated. 


The returns issued by the Cleveland Ironmasters’ Association 
give the production of that district as follows :— 








1893. 1892. 2891. 1890. 

Tons. Tons. Tons. Tons. 
Cleveland irom .............00.. 1,388,043 ... 957,047 ... 1,493,146 ... 1,539,250 
Hematite, spiegel and basic 1,536,141 ... 980,422 ... 1,129,586 ... 1,306,839 
2,724,134 ... 1,937,469 ... 2,622,732 ... 2,846,089 


The increase shown by these figures is due entirely to the 
absence of strikes in this district during 1893, whilst the 
decrease in 1892 was the result of a strike.on the part of the 
Durham colliers, which lasted for three months. The course of 
prices was comparatively steady, the ppiee of No, 3 fluctuating 
between 33s 9d and 36s 6d, closing at 353 6d. Foreign ship- 
ments were especially large, being 492,406 tons, against 359,319 
tons in 1892, and 412,216 tons in 1891. Shipments coastwise 
were also very satisfactory, being 421,677 tons, against 273,388 
tons in 1892, and 477,946 tons in 1891. Scotland again took a 
very large proportion (75 per cent.) of the total coastwise ship- 
ments. Stocks increased during the year, and on December 31 
the total quantity held by makers and in warrant stores 
amounted to 162,834 tuns, against 114,339 tons in 1892, and 
262,916 tons in 1891. These figures do not include hematite 
pigs. The number of furnaces in blast on December 31 was 
84, against 91 in 1892. Owing to the comparatively high price 
of coke, the Cleveland ironmasters are understood to have had a 
very unprofitable year on the whole. 

As we have already stated, the production in Scotland was 
seriously interfered with in consequence of the colliers’ strike 
in England, and the output reduced to 783,867 tons, against 
977,213 tons in 1892. In consequence of this unsettled state 
of affairs and the high price of coal, many works were stopped, 
and the local consumption in foundries and malleable and steel 
works was on!y 546.143 tons, against 771,504 tons in 1892. The 
consumption of these works was again very largely supple- 
mented by supplies of both Cleveland and Cumberland iron, 
the total quantity imported amounting to 487,000 tons, against 
325,000 tons in 1892. The exports both foreign and coastwise 
were on a reduced scale, the figures being 292,927 tons, against 
392,473 tons in 1892, As might be expected, stocks were 
reduced during the year, and the total quantity in Connal’s 
store and makers’ hands on December 31 amounted to 
381,790 tons, a reduction of 61,856 tons. The changes which 
have taken place in Connal’s stores during the last few years are 
remarkable, as the following figures will show :— 


1893. 1292, 1841. 1890. 1889. 
Tons. Tone. Tons. Tons. ‘ons. 
ee 500,957 wesc. B8TO52 tens 943,755 


With the exception of a “ corner ” brought about by speculative 
manipulations, inthe month of February, the fluctuations 
prices were sery slight. The year opened at 41s 9d, but m 
February the price was rapidly pushed up to 51s, from which 
there was a sudden collapse to 40s Gd. Afterwards the prices 
fluctuated between 40s 6d and 44s, the year closing at 43s 6d. 
According to Messrs Feldtmann and Co., the production of 
hematite pig-iron in the West Cumberland and Barrow districts 
was 1,133,800 tons, as against 1,008,000tons in 1892, and 1,272,800 
tons in 1891. This increased output does not appear to have 
arisen from any improved demand, as the additional quantity | 
appears nearly all to have gone into stock. The total stock in } 
— stores and makers’ hands amounted to 210,303 tons on } 
ecember 31, whilst at the same period of 1892 the stock wa } 
only 88,700 tons, and in 1891, 191,600 tons. Both foreign | 
| 
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and coastwise shipments were less than the preceding yen 
being only 271,920 tons, against 338,470 tons in 1892, 
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470,520 tons in 1891. Prices fluctuated but little, and ranged 
between 46s 6d and 44s 6d during the year. It should be 
remembered, when comparing these figures, that the trade of 
this district suffered considerably by the Durham strike in 
1892 (which seriously affected the supply of coke), and when 
it is borne in mind that both the local consumption and exports 
were less than in 1892, the depressed state of trade during last 
year will be the better understood. 

The unsatisfactory condition of the steel trade can be easily 
understood. The three great departments consist of rails and 
railway materials, plates and’ angles for shipbuilding, and steel 
blooms and bars for the manufacture of tin-plates. All of these 
were more than usually depressed during the year, and prices 
quite unremunerative. The outlook is still very poor, but the 
exceptionally low price ruling for steel rails (£3 12s 6d to 
£3 15s) will, it is hoped, induce some expenditure in this 
direction. The present depressed state of shipbuilding does not 
encourage the hope of any early revival, although the antici- 
pated naval expenditure may do a little in this direction. 
Shipbuilding (considering the depression) was on a fairly large 
scale in 1893, and we give the following tigures, which include 
ships built for the English navy :— 

1803. 1392. 1891, 1890. 1839. 
Tons, ‘Tone. Tons. Tone. Tons. 
915,514... 1,300,412 ... 1,300,645 ... 1,303,468 ... 1,334,889 

Until the new tariff is adjusted in America we cannot expect 
much activity in tin-plate bars, but this change cannot be a very 
long |way off, although not yet in sight. ‘There can be little 
doubt that all descriptions of steel must be very near the lowest, 
if this point has not already heen touched. Steel plates are 
now quoted at £5 2s Gd, andangles at £4 15s; tin-plate bars, 
£3 17s 6d to £4 2s 6d. 

Manufactured iron was quiet throughout the whole year, but 
experienced considerable disturbance during the colliers’ strike, 
as it affected the production both in Staffordshire and Lan- 
cashire. Previous to the strike the prices of bars, hoops and 
sheets, receded about 5s per ton, but afterwards the higher 
prices of coal necessitated a return to the highest prices of the 
year. Galvanized sheets fell 10s during the year, c!osing at the 
lowest. It is to be feared that during the stoppage of the works 
a considerable number of orders were placed with continental 
makers, and this may account for the reduced shipments of 
manufactured iron, as shown by the following figures. It is 
very unsatisfactory to find that we are steadily losing to our 
competitors a larger and larger portion of this branch of our 
trade, and if we compare present shipments with those of ten 
years since (as shown below), the comparison is even more 
distressing. This state of things is due mainly to the lower 
wages and longer hours which prevail on the continent of 
Europe. 


1893. 1892, 1891. 1883. 
Tons Tons. Tons. Tons. 
Bar, angle, boltand rod 148,931 ... 173,414 ... 217,121 ... 287,900 
Hoops, theet and plates 
(including galvanized) 396,328 ... 297,236 .., 324,367 ... 343,304 
Wire of iron and steel ... 37,137... 47,359 ... 67,516 ... 62,784 


Foreign competition is mainly confined to bar iron and wire, as 
the above figures indicate, hoops, sheets, and especially 
galvanized iron, not being so severely competed for. 

The condition of the tin-plate trade during the year was more 
unsatisfactory than ever. Notwithstanding that prices had 
previously fallen abnormally low, there was a further fall of 
about ls per box, and the year closed with prices at the very 
lowest, and the demand the smallest on record. All this may 
be traced to the uncertainty surrounding the American tariff. 
It is confidently anticipated (notwithstanding the difficulties 
which surround a re-adjustment of the tariff) that a very con- 
siderable reduction will be made in the duty on tin-plates, 
and in consequence, buyers hold back, and are only purchasiny 
from hand to mouth. So soon, therefore, as anything certain 
is known as to the actual reduction in duty, and the time of its 

ing effect, we may anticipate some revival after the long 
depression which has rested on the South Wales trade. Jt is 
stated that abcut 200 mills are stopped either for want of 
orders, or because the manufacturers decline to accept present 
prices. The following figures show that although there has 
been a falling off in the exports to the United States, there is a 
steady growth in our trade with other countries. 


Tota Exports of Trn-PLaTes and SHEETS. 





1893. 1892. _ 

y Tons. Tons. ‘ons. 
To United States .. ......... 255,583  srece 278,877 svevee 325,143 
SS en 30,526 salsa 27,914 senha 30,892 
France .... . 11,321 dans a ae 6,242 
Australasia re TOE cove 10,497 

India ........ GARE. cccose S50E (came . 
ca ee 4,340 Gane. - sia 4,810 
Remains vo - PROB Ente Se o_ 
ine ublic ... I) ssi i ee 372 
Uther ase Sepdenenn e053 penaee BI1GD ase. 55,833 
ONE. sidneiaed B79,233 nese « §— 8S ,449 —carvece 418,379 


The new year opens with a somewhat more hopeful feeling, 
grounded mainly on the belief that it is almost impossible for 
€ conditions and surroundings of trade to be more unsatis- 
fuctory than they were in 1893. As we have already pointed 
out, there were indications of improvement in the earlier 


months of last year, but these were dissipated by the unfortunate 
coal strike, but it is anticipated these indications will soon re- 
appear, provided we can be spared a recurrence of these disas- 
trous conflicts. The condition of the United States is perhaps 
more unsatisfactory than our own, and we cannot look for much 
improvement there until the question of tariff reform is dis- 
posed of, and this, in the face of an exhausted treasury, ix 
perhaps the most serious problem the American Congress has 
ever been called upon to solve and settle. There are indications 
of some revival of confidence in regard to Argentine affairs, and 
Australia is recovering slowly from the terrible shock her credit 
received during last year. It is hoped that the experiment 
tried in Indian finance may be worked out to a successtul issue, 
and the comparative steadiness of silver for a long time past 
would seem to indicate that the white metal has found the point 
of stability at last. The comparative steadiness and healthy 
character of the home demand for iron and steel during the 
last year or two has been remarkable, and it is to be hoped this 
will be maintained, as this forms by far the largest branch of 
the trade. The comparatively low prices now ruling, and the 
smallness of stocks both in the hands of consumers and pro- 
ducers, must tell whenever any revival of demand sets in, and 
after the general shrinkage of trade during ihe last two or 
three years, this cannot fail to come atan early date, if only the 
general conditions are favourable. 


Prices of IRon and TIN-PLATES. 


| 1893. 1802, | 1891. 1890. 
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Pig-iron warrants, &€ sdi& sd sdk sdt€s d€ sdk sadé ad 

Glasgow ............ 2 0 2'211 O02 O OZ 7 O2 2 O219 O2 8:43.46 3 
Merchnt bars,L'pool 5 7 6512 6512 6517 6517 6/6 5 O16 0 08 0 O 
Tin-plates (coke) .../0 12 0012 6012 0012 9012 6/017 6013 60'TH) 0 
S. Staff. “ List” iron | 8 5 0 8 5 0 $15 09 5 O09 6 O916 O 





W. Fallows and Co., Liverpool. 
TIN.—During the first two months of the year the price of 
Straits was maintained at £92 per ton on the average. In 
March the demand from the States to accumulate stocks, prior 
to the imposition of the increased duty that came into force on 
the Ist July, sent price to £95 5s. Even at this time it was felt 
that a heavy fall was in store for the market, and tio for dates 
when the duty would be incurred and be unavailable for 
American delivery could only be placed at £4 to £5 backwarda- 
tion. By the end of May £85 7s 6d was accepted for cash tin, 
and £84 2s 6d for three months prompt. The cessation of 
American orders and the collapse of the silver market caused a 
drop of £3 10s in the week ending the Ist July. From this 
time cheaper offers from the East as exchange fell, and the 
absence of influential support, brought the value gradually down 
from £84 in July to £74 17s od in November ; there was an 
advance to £76 15s in December, but this was swept away by 
the end of the year, when the quotation was £74, the lowest price 
since 1865. 

The stocks of foreign tin here aud in Holland, including 
afloat, on the 3lst December, were as follows :— 


1893. 1892. 1891. 1830, 1889. 1888. 
Tons. Tons. Tons. Tons Tons. Tons. 
BME ccsscsve DBA. .cccccce, GZBB cccccece, GBOO cocceree FOU dnecoscve METS 


English tin was in increased demand, and although it had to 
follow the larger market, maintained aslightly improved margin 
above foreign. 

The exports of tin from the United Kingdom were as 


follows :— 
1893. 1892. 1891. 1890. 1889. 1888. 
Tons. Tons. Tons. Tons. Tons. Tons. 
English and foreign ... 2,310 ... 22,011 ... 19,736 ... 19,950 ... 22,923 ... 24,628 
Messrs Strauss and Co. furnish the following statistics :— 


. | 


1893. 1892. | 1801. | 1890. 1889. 




















Tons. | Tons. | Tons. | Tons. | 
Shipments from Straits to London ...... 26,6% | 19,068 | 17,347 15,205 | 16,886 
Shipments from Straits to America ,.. 4,825 9,380 9,762 | 7,775 | 





7 
Shipments from Straits to Continent,,, ,v46 6,005 4,600 i 3 
Ditto from Straits to Europe &America 40,476 | 34,453 | 31,709 {26,815 | 28,216 
Shipments from Australia to London... 4,460 4,536 | 4,489] 4,876 | 6,582 
Shipments from Australia to America 300 650 3800 955 | 550 
Deliveries of tin in London ............. 18.878 | 14.162 | 17,67% | 16,143 | 18,297 
Deliveries of tin in London and Holland, 26,640 | 22,687 | 25,455 ] 24,163 | 25,548 
Ditto in London,Holland,France& U.S. 54,694 46,817 46.08% 48303 43.828 

SPELTER experienced a steady fall of 20s, #¢., from 
£18 7s 6d in January to £17 7s 6d in September, when the 
market became somewhat weaker, but rallied 7s 6d per ton on 
good buying. There was very little further change until 
December, when it fell to £168 1286d. 

Re-melted spelter was maintained within 10s per ton of the 
value of virgin until the fallin exchange stopped all buying for 
China. The difference lately was fully 30s. 

Hard spelter dropped 20s during the first six months. 
Latterly it was also more severely affectec by the lower Eastern 
exchange, and was hardly saleable at £12 15s at the end of the 


ear. 
: Sheet zinc shared in the retrograde movement of r,and 
fell nearly £2 10s per ton, whilst a much smaller was done , 
both for import and export. 
The following show imports :— 
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1*95. 1892. 1s9!. 1890. 1889. 1838, 
Tons. Tons, Tons Tons. Tona. Tona. 
Spelter .. 56926 ... 52,793 ... 53483 ... 656.205 ... 56842 ... 61.045 
Zinc ...... 1#,442 ... 18,953 ... 20,157 ... 17,543 ... 19,26L ... 18,263 


LEAD wason the downward grade, not rising above £10, nor 
going below £9 7s 6d for sott pig lead, until June, when 
£9 2s 6d was accepted, the lowest recorded price for pig lead. 
In July there was a smart advance to £10 7s 6d, on the expecta- 
tion that many of the silver mines, where lead was treated 
almost as a bye product, would stop working. American lead 
continued to be sent, and the increase in value was not of Jong 
duration. Falling slowly, the price for soft lead was down again 
at £9 7s 64, and improved again to £9 123 6d in December. 

Russia took a good quantity of English pig lead, but the 
general export demand for manufactured sorts was very poor. 


1893. 1892. 1891. 1890. 1889. 1888. 

Tons Tons. Tons. Tons. Tons. Tons. 
Imports... 191,174 ... 182,782 ... 160,724 ... 158649 ... 145,451 ... 132,911 
Exports... 48,935 ... 58,162 ... 48,233 ... 55,557 .. 52,040 ... 48,616 


QUICKSILVER advanced from £6 5s in January to £6 17s 6d 


inJune. After a fall in August, again rose to £6 10:, but was 
back to £6 5s 6d at the close of the year. 


1893. 1892, 1891. 1890. 1889. 1888. 
Botties, Bottles. Bottles. Bottles. Bottles. Bottles. 
Imports ...... 52,525 ... 56,999 ... 62,771 ... 59,409 ... 67,664 ... 73,770 
Exports ...... $8,022 ... 50,345 ... 56,613 . 61,465 ... 57,568 ... 47,132 


—-Stedman, Urowrther, and Co., London, 


VI.—SHIPBUILDING AND SHIPPING. 


According to Lloyd's Register, during 1893, exclusive of war 
ships, 536 vessels of 836,583 tons gross (viz., 438 steamers of 
718,277 tons and 98 sailing vessels of 118,106 tons) were 


‘launched in the United Kingdom, The war ships launched at 


both Government and private yards amount to 18 of 45,898 tons 
displacement. The total output of the United Kingdom for 
the year has, therefore, been 554 vessels of 882,281 tons. The 


following notes (in all of which war ships are excluded from 
consideration) will be of interest. 


The output of the year in the United Kingdom fal!s short of 
that of 1892 by more than 273,000 tons, but the proportion of 
steam tonnage to the totul tonnage launched has been much 
higher. In 1892, eailing tonnage formed no less than 24 per 
cent. of the output ; in 1893, it has only formed 14 per cent. 

The maximum productive capacity of the shipbuilding yards 
of the country may perhaps be nearly indicated by the output 
of the year 1889, which was no doubt the largest ever recorded. 
That year’s production will, therefore, serve as a standard with 
which to compare the work of 1893. In 1889, 595 steamers of 
1,083,793 tons, and 95 sailing vessels of 125 


25,568 tons (total, 690 
vessels of 1,209,361 tons) were launched. It will be seen that 
these figures exceed those for 1893 by more than 50 per cent. 


on the steam tonnage, and by more than 44 per cent. on the 
total tonnage, the sailing tonnage being at about the same level. 
Roughly speaking, therefore, the shipbuilding facilities of the 
country have only been two-thirds utilised during 1893. The 
work of last year would appear at still greater disadvantage if 
the production of war ships were included in the comparison. 

As regards the material employed for the construction of the 
vessels included in the United Kingdom returns for 1893, it is 
found that, of the steam tonnage, 98°4 per cent. has been built 
of steel and 1:4 per cent of iron. The iron steam tonnage is 
practically made up of trawlers, and includes no vessel of over 
400 tons. Of the sailing tonnage, 97°3 per cent. has been built 
of steel, and 07 per cent of iron. No sailing vessel of more 
than 300 tons has been built of iron during the year. 

Of the total output, no less than 600,622 steam tons and 
108,719 sailing tons, or 709,341 tous in all (nearly 85 per cent.) 
belong to ports in the United Kingdom. In this connection it 
may be noted that Lloyd's Register wreck re‘urns show that 
the losses, &c., of United Kingdom vessels during twelve 
months amount to about 260,000 tons (167,000 steam, 93,000 
sail). Sails to foreigners for the twelve months ending 
November, 1593, amounted to 238,910 tons (183,034 steam, 
55,876 sail). Oa the other hand, purchases from foreiguers 
during the same period amounted to 29,202 tons (20,918 steam, 
8,284 sail). The sailing tonnage of the United Kingdom would 
thus appear to have decreased by about 32,000 tons, while the 
steam tonnage has increased by 272,000 tons. The net increase 
of United Kingdom tonnage during 1893 is therefore about 
240,000 tons. 5 

Fifteen per cent. of the total output has been built to the 
order of foreign and colonial shipowners. This proportion is 
somewhat in excess of last year’s figures. Germany has pro- 
vided the eet amount of work for British shipbuilders, 12 
vessols uf 30,020 tons (3°6 per cent. of the total output) haviog 
been built for that country. Norway follows with 11 vessels of 

18,069 tons (2°1 per cent.). Next come France and Spain, for 
seach of which over 12,000'tons (1°5 per cent.) have been built ; 
aud Russia and 

cent, 


It will be interesting to record that the lirgest steamers « 








Austria each with about 10,000 tons (1°2 per | 





which have been launched in the United Kingdom during the 
year are the following :— 


T.n3 Gross, iacadiieasi oon Soe 
BIG circeses sc orsin eoress |S uth wark .......-.0eeeeeee 60 
KensingtOn ......cccccceeene 9,000 | COVE «2. -ceeeeereeeerereecee oe 8,315 


ind that the largest sailing vessel is the Royal Forth, 3,130 
vons gross. : 

In °1892, only one steamer (the Campania) was launched 
which exceeded 7,000 tons; during last year, five steamers 
exceeded that tonnage. On the other hand, seven sailing 
vessels exceeded 3,000 tons in 1892, as compared with only one 
in 1893. eee 

As regards the movements of the shipbuilding industry 
during the course of 1893, ee egg esas —— that 
irrespective of war ships), the tonnage under construction in 
ve United Kingdom S the 31st December, 1893, exceeded 
that under construction 12 months previously by about 12} per 
cent. At the close of 1892, 570,741 tons (506,782 steam, 
63,959 sail), were reported to be under construction. By the 
present time, these figures have risen to 641,981 tons (578,026 
steam, 63,955 sail), the quarterly returns having in the mean- 
time fluctuated between these two extremes. 


T'anLB showing VEssELs LAvNCHED in the PRINCIPAL SHIPBUILDING 
Districts of the UnirEp Kinepom during 1893. 





Merchant and Other | 
Vessela 




















Totals, Totals, 
(not War Ships), a Ships | "1393. 1892." 
Steam. | Sail. 
Districts. -—— | 1 a a 
ene: |u| ghinw La Lee | 
+, | Tens iw ons iy a ia 4 
No. | (Gross) No.| Groee)| No. place- No | Tons. | No Tons, 
| ment) 
Aberdeen ..........00. | 2,564| ... | 7} 2,583] 13| 3,487 
Barrow n> 7 1 


commen) 4] aga “"s} siausl 1} sjo10 
Belfast & L’nd’nderry| 22) 80,481) 5) 5,24z/) ... |... 
Clyde .cecesseee vse | 128) 169707) 85) 91,829) ... 
Dundee 3 





26,125} 15) 29,672 
27) 8,723 +} 100, 
183} 261,536} 217) 322,178 
5} 6,593) 11) 22,242 























leis cick piensa 4,78! 2! = 1,813 ~1 a L 

Hartl’posis & Whitby| 28) 79,120)... |... |... ( 2. | 2+] 79,120] 86! 98,693 
Ree: $7] 6,054) 2) 887) ... 39; 6,391] 3t 13,790 
SERRE 15) 5,528; 5] 4,736 ...] ... 20) 10,264) 39 38,078 
RN aa ‘, «4,561 2 2,611 3} 2,618} 22 9,790 22! 39,627 
Middl’sbro’&Scockt’n| 44> 88,757) 2 ORE xox dees 46) 89,707) 46 103,725 
TNE: icc ccimnsvesxeicke 8 849, 4 6% 4) 1,470) 16) Bf 04) 15,87 : 
RD ocean 69 141,727, 1 2,538) 1) 4,400) 71) 148.661) 101 219,986 
Wear veel 47! 117,787] 1 530! ... | 48) 118 817) * 75 186 440 





We take the following from Mr John White’s annual shipping 
review :—Although there have not been any sudden variations 
in the prices of shipping, or rates of freight, the past year has 
witnessed considerable fluctuations from time to time in the 
prospects for both shipbuilders and shipowners. The year 
commenced with low freights, a large number of steamers laid 
up, and a much smaller amount of tonnage in course of pre- 
paration for building than for some years previously, Phis 
depressed state was increased by the Hull Dock strike of six 
wecks’ duration, and the Australian financial crisis, both of 
which occurred in the spring. Towards the close of the half- 
year a considerable improvement took place in freights, Me 
important orders for new steamers of large tonnage were placed. 
The second half of tho year thus opened with improved 
prospects for owners and builders, but before the end of July 
the coal strike in the Midlands commenced and lasted for nearly 
four months, entirely disorganising trade with the consequent 
influence on freights, and entirely stopping new orders for 
tonnage being placed. Fortunately the large cereal crops 
abroad, and demand from the cotton ports, maintained fraign® 
in the autumn much better than might have been expecte 
under such adverse influences, and although freights are just = 
at a low level they are decidedly better than 12 months 
since, and the general feeling is much more hopeful. -shtl 

The present prices asked by builders on contracts are slig po 
higher than the lowest figures accepted early in z 
year. Material advanced in the middle of the year ° : 
account of the substantial orders for new vessels which — 
then placed, but it has since declined, and is at about the same | 
figure as 12 months since. — 

A very large number of second-hand steamers have chang a 
hands, several from the forced sales occasioned by owne 
who have had to succumb to the “hard times.” Foreign 
owners have been considerable customers in these pore 
Prices are to-day about the same for secund-haud erenmers © a 
they were a year ago, so that for fairly modern boats vendors ph 
not much, if anything, to sacrifice for a further year’s 

reciation. 
. Sailing ships are lower in price, and it will be observed the 
production of such, although a substantial quantity, has cons! 
ably declined. sa sesteualll 

Str.kes of workmen have during the year mnch es a 
withshipping. There have been several strikes in the —_ coal 
ing yardsand engineering works, but the most serious interfere 
with trade, which have affected shipping, have been me 
Dock strike, the Welsh, the Midland, and the Scote Anal 
strikes. Unfortunately, the eff-ct of these strikes is not ee 
to shipping, but they have resulted in thoroughly disor eb it 
trade aud creating a for reaching feeling of distrust, whic! 
will take a very long time to 1emove, These strikes 


reenter eee enn 
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also driven customers abroad to other markets, and Indian and 
Japanese coal are now being used largely where coal was 
formerly imported from this country. The Midland coal strike 
involved very long delays in getting ships loaded and increased 
cost of bunkercoal. It is beyond question that the frequent 
interferences with the course of trade, by the disruption caused 
by strikes, is creating a distrust among business men second only 
to the feeling that exists when there is a doubt of countries 
remaining at peace, and is the great factor stopping that 
improvement in trade, which in the ordinary course would have 
occurred after such a long period of depression. 

Freights have during the year fluctuated considerably. The 
extremely low rates that were prevalent the previous year to 
the Mediterranean still further declined, and during the last six 
months 4s 6d, Wales to Malta ; 5s, Alexandria ; 5s 6d, Constanti- 
nople ; 5s 6d, Port Said’; 5s Gd, Savona ; 6s, Brindisi ; are unpre- 
cedented low rates, and were owing to the reduced exports on 
account of the difficulty in getting coal, Eastern coal freights 
out have slightly advanced. Brazilian rates outwards have 
advanced owing to quarantine, and also to the difliculty of 
obtaining homeward employment on account of the disturbances 
in South America, China coasting business, after showing signs 
of improvement in the spring, rapidly declincd, but during the 
past month has considerably improved. 

The best employment throughout the year has undoubtedly 
been from the Danube and Black Sea, From the Danube, f.o.w., 
10s 6d was the current rate, which advanced to 16s in May, 
declining to 13s, advancing again to 18s in October, and the 
season closed at paying rates. Azvo, Odessa and Alaxandria 
rates moved much in sympathy with the Danube. From Bom- 
bay the low rates current during the first quarter advanced to 
21s in May, and although they have since declined, the rates 
are better than at the commencemont of the year. From Cal- 
cutta 27s 6d paid in the autumn has been about the maximum 
rate. Rice freights home have been low, but close better for 
next season’s shipment than at the same period last year. 

American grain freights have been bad throughout the year 
with the exception of afew charters at the end of the half year, 
The fixtures in this trade have been extremely limited for some 
time. Rates have advanced during the past week, 3s 6d per qr 
from Northern ports being paid ; there is a large stock, which 
has been held for better prices and must be shipped. Cotton 
freights from the American ports have been good ; the charters 
have been principally on the net register tonnage. From the 
St Lawrence there has been an exceptionally large trade for 
steamers, largely assisted by the export of hay from that coun- 
try. Phosphate from the American ports is an increasing trade 
and promises to become an important source of employment for 
steamers. From the River Plate a considerable business has 
been done in the export of hay ; good rates are now offering for 
on of grain early in the new year, 24s to 25s being obtain- 
able. 

Ore freights from the Mediterranean and Spanish ports have 
necessarily been influenced by the rates current from the 
Danube, &c., and have consequently been much more in favour 
of owners than for some time past. 


VII—TEXTILES. 
THE COTTON TRADE. 


_ The Economist reports that the year 1893 opened under the 
influences of the extensive stoppage of spindles in South Lan- 
cashire. Owing to a wages dispute, fully 15,000,000 spindles 
were silent. Business consequently was upset, and prices were 
artificial. Up to the settlement of the strike (it lasted twenty 
weeks) at the end of March, trade 'in yarn and cloth was 
irregular. In the course of the strike and near its settlement, 
many persons outside the industry speculated in cotton, with a 
view to meet the demand at higher rates when the mills 
resumed work. In point of fact, most spinners anticipated 
their requirements, so when the mills got to work there were 
plenty of dealers, but no buyers. Tue natural result was a 
sudden decline in prices—speculators sold at best prices obtain- 
able, failures were announced, and a semi-panic ensued. Con- 
fidence was shaken, and middling at one point could have been 
ught at 44d, or thereabouts. Things, however, soon revived, 
and prices hardened. About Whitsuntide a large cloth demand 
from India, referred to below, set in, and this tended to stiffen 
cotton prices. Ia September, Messrs Neill Brothers issued 
their Awerican cotton crop estimate of 7,700,000 bales as a 
minimum, These figures were considered rather high, still it 
ad its effect upon prices. Values continued to decline to the 
end of the year. Just before the Christmas holidays, spinners, 
attracted by the comparatively low rates current, operated rather 
more freely, Un tue 29th December, the total stock in Liver- 
met was 1,291,540 bales, against 1,585,100 bales at the same 
_ last year. Opinions are diverse as to the ultimate yield in 
€ States, but the general feeling seems to be favouring the 
—e of over 7,500,000 bales. sto yarn, everything was out 
high pei at the opening of the year. Cops were scarce, and 
h prices were paid for special delivery. Looms were allowed to 
stand idle to a rather Jarge extent. The result was that when 
yarn was brought upon the market, the consumptive power of 








the looms was not equal to the output of the spindles, manu- 
facturers did not start their looms in a hurry. Yarns, there- 
fore, were slack and discouraging. It was predicted during the 
course of the strike that immediately the factories restarted 
business would be very brisk. All through the year, however, 
this department has been sluggish and unsatisfactory. Cloth 
also was greatly affected by the strike, the production being 
largely reduced. Buyers abroad held off operating till the 
looms were restarted. They determined not to pay the artificial 
rates demanded. Business, therefore, was practically at a 
standstill in the early months of the year. About Whitsuntide, 
however, before anything was know of the new Indian Currency 
Act, a very large demand set in for Calcutta. Orders of magni- 
tude rolled in, which filled up manufacturers for some months 
ahead, This demand has continued more or less throughout 
the remaining potion of the year. OUurchief disappointment 
has been the prolonged inactivity for China, All through the 
year Shanghai shippers have been quiet and uncertain in 
their purchases. As will be seen from the table below, our 
exports are very much smaller than those of last year. Egypt 
has cone pretty well. India has been our chief mainstay. But 
for our Eastern dependency the cotton industry ia Lancashire 
would have been in a deplorable state. Subjoined is our usual 
table of total shipments :— 

The following is a list of new mills which started working 
during the past year :— 
Spindles, 


Detith OMAIN ss cvcseceiccnkccrttiib wei miemniinnsidicimeen Se 








Parkside, Oldnam . 90,000 
Royal, UlGha ............cccsecceveeses secsecescceressoes 75,000 
Werncth, Oidham ......... 45,000 
BROCK, ABO oe. eoss sorecncsacoconedyogederscasersvecopecssesceeecseencesens 75,000 
Parc-r0edd, AGRGON ..0ccecescce segues, cxcneesesssece 90,090 
Milton, Moseley 90 O00 
Castle, Stalybridge ........ccccceee ceeeeereerereeecenssesseemrente oeeie ene 75,000 
Burne Ringe, Heywood ......cecccseeseecseceecsesenseneeeee soceesesecseces — 40,000 
Stock port Ning .......c:cceceree ccceescasecsrseressesereeerseesessecesseeeess — 63,000 
759,000 

Im 1892 got to Work .........cceccecceceeeee eee eeteeneneeeneneseeesereeeseaannas 863,100 
1,622,000 


The following new mills are now in course of completion : 


Spindles. 


Irwell Bank, Stoneclough ................::6.0 ; 100,000 





Vbbeets BORG occ cessecsiscvesscesssce 40,000 
Horrockses, Preston 80,000 
Two mills at GOltOM ...........cccccsccscssccserecncrsenececeseecsersceeaeenens 22v,0u00 

440,C00 


The new edition of ‘‘ Worrall’s Directory"’ gives the total 
number of cotton spindles in Lancashire, Cheshire, Yorkshire, 
and Derbyshire as 42,970,528. These figures are put forward 
only as approximate, but there can be litsle doubt that they are 
not very far off the mark. Mr Ellison’s most recent estimate 
fixes the whole number in the United Kingdom at 45,270,000. 
The total number of looms engaged in the cotton manutacture 
in the four counties is given by Worrall as 602,627, A year 
ago the number was estimated by the same authority at 615,719. 
It would appear, therefore, that there has been a diminution 
within twelve months of 13,092 looms. Here, again, no account 
is taken of the cotton machinery in Scotland or Ireiaad, nor of 
that in the few isolated cotton mills in Eagland outside the 
four counties already mentioned. 

SCOTLAND.—The Glasgow Herald writes: —Trade has been 
more or less languishing all through 1893, and few of the 
houses engaged in the manufacture of fancy goods can show an 
average trade. Zephyrs have only done moderately well, as the 
collapse in America came on about the time that new designs 
were ready for that market. Shirtings as well are dowa, and 
as for the dress goods, the taste seems altoze her to have gone 
against Scottish fabrics. Job weavers, therefore, have had a very 
indifferent year, with many looms unemployed. Grey Clochs, — 
The heavier makes, and more especially the broad goods so 
largely taken by calico-printers and ‘Turkey-red dyers, must 
have paid producers fairly well, and looms idle last year have 
had good employment this one. Indeed, it has often been a 
difficult matter to get supplies of cloth; and at present Lan- 
cashire, as well as ‘he few manufacturers of these goocs left to 
Scotland, have order-books full into the early months of next 
year. The finer or muslin end of this trade has not been so 
brisk, nor yet the curtain makers. 

Turkey-red dyers have done better, more 80 particularly as 
the year progressed, andin cloth. The only check to a very 
great improvement has arisen from the advanced rate for goods 
demanded by manufacturers on account of their strong position, 
As regards yarns, whilst sharing in a better inquiry, the increase 
has not been so decided. 

Calico printers have seldom had so busy a year, and must 
have made money all round The only trouble they seem to 
have experienced was that of securiag sufficient cluth to keep 
them working. 

The thread trade of Glasgow and Paisley has gone on 
developing day by day. What with the very low prices of 
cotton yarns and all the various materials em loyed, this year 
must have excelled most former years. ‘The demand from all 
markets, besides, has shown considerable advance on last year. 
Certainly the prices current in many quarters are reported to be 
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unsatisfactory, but stocktaking results have shown there is still 
some margin. Cotton spinning locally in the spring months was 
fairly good, but latterly the difference between cotton and yarn 
has become reduced, and at the present moment there cannot 
be much profit. As a whole, if the coloured manufacturers are 
excepted, it would appear that the year 1893 has worked out 
better than it indicated towards the close of 1892. 

Messrs. Ellison and Co., Liverpool, report as follows :— 
Twelve months ago we stated that, so far as the cotton 
industry of Lancashire was concerned, the year which had just 
closed had been one of the most unsatisfactory in the history of 
the trade, and we are only reflecting the views of those chiefly 
interested when we say that 1893 was not only no better, but 
was in some respects even worse than 1892. The leading facts 
of the situation are exceedingly unpleasant. The consumption 
of cotton in the three seasons ended September 30 compared 
as followed, in bales of 400 lbs :— 





































































1882-3. 1891-2. 1290 1. 
Great Britain ..................-.. 3,683,000 ... 3,977,000 ... 4,230,000 
Continent .........c.0c0ecee aeeee 4,576,000 ... 4.524,00C ... 4,538,000 
United States, Canada, &.... 3,242,000 ... 3,320,000 ... 3,071,000 
a! eae 1,148,000... 1,142,000 ... 1,154,010 
ene . 412,59,000 ... 12,963,000 ... 12,933,000 


There can be no doubt that, tempted by the circumstances that 
prices were lower than they had been for more than a genera- 
tion past, and influenced by the belief that an important re- 
action of a permanent character would speedily be witnessed, 
the spinners and manufacturers of the world produced consider- 
ably more yarns and goods than were wanted for the current 
requirements of consumers, and that the surplus stocks of 
cotton fabrics had grown to such a huge volume, that a reduced 
rate of production was no longer optional on the part of 
producers. The world was choked with cotton goods, and some 
spindles and looms had to be stopped. Complaints of 
diminished demand and unremunerative prices came from the 
Continent, from America, and from India, and in all three the 
consumption of cotton would have to be materially curtailed, if 
it had not been for the reduced outturn of the spindles and 
looms of Lancashire by the labour disputes of April-May, 1892, 
and November, 1892, to April, 1893, whereby, as compared 
with 1890-1, the consumption of Great Britain was reduced by 
253,000 bales in 1891-2, and by 647,000 bales in 1892-3. This 
suicidal action on the part of Lancashire was regarded with 
unmixed satisfaction by her competitors, because besides 
freeing them from Manchester competition in their midst, it 
enabled them to increase their sales to the outside markets of 
the world ; and there is every reason for believing that in many 
cases the loss of business to Lancashire occasioned by the pro- 
longed stoppage of machinery at Oldham is a permanent loss. 
The present rate of consumption is larger than it was either 
last season or the season before, but it is not as large as in 
1890-1, while for the rest of the world there is a distinct 
increase. Writing a few months ago, a thoughtful continental 
correspondent said, ‘On the whole, we think the Continent is 
doing well. England, we fear, will have a hard fight to keep up her 
supremacy, and itseems likely that she wil!, ere long, have to play 
asecondary role. Instead of indulging in the expensive pleasure 
of striking for higher wages and shorter hours, men and masters 
should cultivate a feeling of solidarity, because your industry 
is in danger, since your neighbours in Europe and your cousins 
in America are doing their utmost to emancipate themselves, 
and with some success you will admit.” That something can be 
done in the direction suggested by our correspondent is certain; 
but to ensure success the matter will have to be approached b 
both sides in a very different spirit from that which has hitherto 
obtained. There is no necessary antagonism between capital 
and labour, though, unfortunately, there is a great deal of tradi- 
tional ill-feeling. Both have rights which ought to be mutually 
recognised, and both have duties which ought to be reciprocally 
performed. Meanwhile there is no getting over the fact that 
the consumption of cotton in Great Britain has fallen from 
1,656,000,000 Ibs in 1890 to 1,482,000,000 Ibs in 1893, while the 
exports of yarn have run down from 258,000,000 lbs to 
206,000,0001bs, and the exports of goods from 5,124,000,000 yards 
to 4,653,000,000 yards ; whereas the consumpuon of cotton in all 
other countries has actually increased, with the results all the 
more remunerative because of diminished Lancashire com- 

ition. 

The unsatisfactory character of the year’s business is brought 
out in a strong light by the balance-sheets of the limited 
liability cotton spinning companies of Oldham. The adverse 
results were much more serious in the first than in the second 

half of the year, owing to the extensive stoppage of machinery 
in Jan to the first week in April ; but the outcome of the 
second was marred by the coal strike, which added con- 
siderably to the worki expenses of the mills. ‘* Altogether,” 
says the Oldham Chronicle, “the year has been a bad one for 
our companies, and the losses incurred by most of them 
have been of serious amount. Indeed, the last three years may 
he said to have been the worst three consecutive years as 
recorded in the history of limited liability cotton concerns.” 
The of ninety-three companies show a net total 
loss of £72,768 (thirty-one companies showing profits £31,876, 










































and sixty-two companies los-es £104,644), against a net loss 
of £101,434) in 1892, The figures for the past ten years com- 
: pare as follows :— 


Net Profit or Average per 

No. of Loss. Ml). a 

Year. Mills. £ 
1893 . ae Loss TEs Jecsatoces Loss 782 
1892 . DO , ogebeere Loss 191,434 Loss 1,127 
1891 . . . Profit 1C,764 Profit 116 
1890 BO | eccevdecs Profit 375,041 ......... Profit 4,177 
SD. cmaenete 86 - Profit 220,F87 Profit 2,565 
SE. seohashin BP eetioae Profit 250,932 Profit 2,952 
GST senapens 88 = eRe? REED: *.....5000 Profit 986 
1886 90 Loss EMEEE wivccssss Loss 686 
DEE apspenane es Loss 2,730 Loss 31 
1884 DP sce scsen Protit 125,000 ......... Profit 2,083 


“For the whole ten years,” says the Chronicle, “ the balance 
of profit over loss is £10,253, or £1,025 per company per 
annum.” As the average amount of the paid-up share capital 
is £40,333 each, it follows that for the last ten years the a 
capital invested in the Oldham and district cotton spinning 
industry has only earned on the average £2 103 10d per cent. | 
perannum. The total amount of share capital paid up in the }f 
ninety-three companies is £3,750,000, upon which there was 
a loss (as shown above) of £72,768, or £1 18s 9d per cent. 
Besides the paid-up share capital, the ninety-three companies 
have a loan capital of £3,295,039, upon which the annual 
interest is £148,146, or about 44 per cent. If from the amount 
paid in interest we deduct the loss on the share capital 
(£72,768), we get £75,418 as the net earnings upon the whole | 
amount of capital employed, or £1 1s 5d per cent. on £7,044,790. | 
So that, says the Chronicle, a cotton spinner employing none } 
but his own capital in the business would have made a little | 
over 1 per cent. in 1893, while in 1892 he would not have made 
more than # per cent. Of course, the losses sustained by the 
shareholders have largely increased the adverse balances which 
most of the mills have been accumulating since 1890. ‘‘ At the 
end of 1899 only eight of the companies then on our list had 
adverse balances, and these only amounted to £8,412. At the |} 
end of 1891 forty-nine of the companies had adverse balances 
amounting altogether to £142,767 ; and at the close of 1892 
fifty-seven companies had balances amounting to the formidable | 
sum of £269 252 on the wrong side of the ledger. Tois enormous }} 
total has now been increased to £366,800, divided amongst 
sixty-three companies ; while the credit balances of £80,251, of 
which thirty-three companies could boast at the end of 1892, | 
have been reduced to £50,553, which thirty companies on the | 
list had standing to their credit at the end of 1893.” With | 
such results, as the Chronicle says, there is not much eacourage | 
ment for capitalists to embark in the cotton spinning trade. 


ParticuLars of the Propuction and Export of Corton Manv- 
FACTURES and YARNS, with the Quantity left for Home 


CcnsuMpPTION and Stock, for Eacu of the Past Five YBARS. 
(In 1,000’s of Lbs, Yards, &c.). 








Production. 




















| 1893. | 1802, | 1801. | 1890. | 1868. 
Cotton consumed .......cssssesse++-1b8 1,$82,664/1,523,924 1,€69,937]1,656,301 1,530,108 | 
Less waste in spinning................-. 59 | 74,¥20| 77,820, 127,000) 98,059) 80,758 

| on ne 
re ee yg al »y 1,407,744 |1,446,104 1,542,997/1,558,332/1,449,344 








Exported in goods and yarn ......... ,, 1,122,000) 1,210,700 1,226,000/1,272,900)1,196,000 


ee ee 
316,937 284,432, 253,344 








Home consumption and stock 275,744 235,408. 
Quantities of Goods and Yarn 
Fxported. | 


























Piece Goods—White or plain......yards 3,°39,176|3,320,235 3,433,426 /3,581,603 3,465,869 
e Printed or dyed...... ,, |1,614,307|1,543,955 1,479,162] 1,542,623) 1,535,630 
= Of mixed materials ,, | 18 105} 42 45 

Total.. + sseseeeesceeee J @PES 4,653,501 ]4,878,295 4,912,630)5,124,272|5,001,586 | 
Hosiery—Stockings ............d0z. pairs 836, 1,124 =—1,212) += 1,304, 1,44 

» sd Sundries .............. value £ 188 239) 240 303| _ 340 

pi eachmatetde ‘esses ee oop | 007] 2,100) 1,854) 2,047, 1.018 

Sundries unenumerated ...... ” | 2,007] 2,036] 2,120) 2,226, 2,068 
tare th 5 thant io Ibs 206,001) 233,224) 245,517] 258,423, 252,856 
Thread for sewing...............0.000000 oy | 17,268 16,166} 13,079, 18,088 17,891 
itiattid ian Natitianueeatll ere meee 1] 
Value of Goods and Yarns Exported. | 
Value of piece goods ............ccc00...) 47,204] 48,765) 52,455, 64,152) 51,896 7 
» Hosiery, lace, &.............€) 4,417] 4,630} 4,540] 4,937, 4,716 9 
“ cial nite dianla eit £ 9,960] 9,696) 11,189} 12,352} 11,711 | 
i cee £) 3,005] 2874) 3,256] 2,000, S71 F 
Total value of all kinds exported......€| 63,776} 65,965} 71,439] 74,431, 70,536 | 


_ | | —_—— i 
Weight of piece goods, hosiery, &c.Jbs| 908,146] 961,310| 962,404 997,389 omnes 
~ | Weomend theved | 293'854 249'390 263/506 276,811 269,700 | 


cebwiceuh a 
Total weight all kinds exvorted ... ,, |1,132,000!1,210,700'1,226,000 1,273,900 1,196,000 
eS OXDOKECE ... 4, |1,132,000'1,210,700/1,226,000 


ee 
FLAX AND JUTE TRADES. 


The following is from the Dundee Advertiser :—Dealing first 
with yarns, flax and tow sorts have been very strained for 
considerable time back. As long as possible spinners and 
bleachers went on selling on a comparatively low basis, and 
manufacturers in like manner were willing sellers at old 
prices as long as they owned or could secure cheap yarns. 
went on in anticipation of a full supply of flax and a retura to # 
lower range of values for material in consequence. 
anticipations have been dispelled, and sellers are now com 
to ask much higher prices all round, being quite unable to 
replace their stocks otherwise, and this without any indication 
of an improved demand for manufactures in the 
unsettled condition of home and foreign markets. The prospect 























}| where, it is perfectly natural that Calcutta must unload some- 


is therefore far from bright for the immediate future. Jute 
s have shown considerable fluctuation ; but values have 
n fully maintained, more in sympathy with the course of 
material than from actual demand. Spinners have regulated the 
production, and have to a considerable extent controlled the 
situation, especially so far as cop spinning isconcerned. Values 
at the close are very strong, and show a distinct advance over 
the prices of last year, and are about as high as have been paid 
tor any quantity during the year just closing. For comparison 
we give the closing prices for the past two years :— 





Per Spindle. Per Spindle. 
1893. 1892. 
s d sd sd s d 
D The GAR, BOOT cncccsccecéieess. 1 “G01 6" Se 1 4 tol 4 
OETED ta: 's tpl edtiodstccs BEG? 22 8MRessl.. Las 2:8 
SID ia) «sna apeeuahaRewedh > Es Rikun Fik~ Mis sabes 1 5 1 64 
ZS WWBGOW, 05 cccccccecccccosess 1 44 i) WRT apnaas 1 3: 1 45 
CEG ob) 54 dhe tiendate 8 GRIER G0 a, Yai £ 
OOD. ws fan orn £004) )-2 Bitte Site. 3-8 
7 Ibe jute, fine.........0ccc 1 6 ier OE cacase i 3 1 4 
8 lbs jute cops ............ L ds eos ) ae i 3 
Per Lb Per Lb, 
26 Taw Jute cercecercovercosecsee O 1h O If. us... 0 lg UW 1% 


Coming lastly to the manufactured article, there is little to 
say beyond what has been already referred to. The linen 
branches have suffered severely both in home and foreign 
demand. The American demand, which promised well in the 
early spring, collapsed very suddenly and completely, owing to 
the financial stringency there. Goods were held back and orders 
cancelled, and it may safely be said that a whole season’s 
business was lost. The home trade was equally unfortunate, 
owing to the great strikes, and of course the Australian markets 
were reduced toa minimum. Stocks consequently increased in 
manufacturers’ hands, notwithstanding the reduced output, and 
all attempts to advance prices have been practically unavailing. 
At the close there is a more hopeful feeling, but one great 
deterrent is the uncertainty as to the American tariff. Until 
this question is settled buyers will continue to act with the 
greatest caution, and business will be restricted. Jute goods 
have suffered in a like or even worse degree, and values close 
very low. The competition has been keen, and with the 
troubles in South America and elsewhere the New York and 
other United States markets got completely overloaded. Much 
has been made of the increased shipments from Calcutta to New 
York, but it remains to be seen at what cost this extra business 
has been done. With excessive dulness in Australia and else- 


where, and we are certain to feel this competition worst in dull 
times ; but it is not so clear that the business has been done on 
such a footing as will ensure a permanent competent competi- 
a The latest prices for some leading qualities are as 
vllows :— 


1893. 1892 
All long flax canvas, No.1... 9}dtol0d_...... 9d to 9hd 
Merchant navy, No.1 ...... 7id to 8}d_.... 7d 
11 por. 40 in. 104 oz hessian 12d to 1f!d ...... ljd to 139d 
44 in. 18 oz DW bagging ... 23d to 2id . 28d to 2ad 
24 lb, 3 bush. twilled sacks 5d to 5jd__..... 54d to 53d 


Upon the linen trade of Ireland the Belfast Northern Whig 


| Teports as follows :—The year opened with a moderate demand 


for linen yarn. White tows were rather advancing Prices for 
e yarns remained almost stationary till the month of April, 
when values all round slightly improved, and this state of 
matters continued till the end of the year. Stocks both of line 
and tow yarns have all through been in very moderate compass, 
and at the close of the year spinners as a rule are largely fore- 


si sold. 


aeneeentnen 


‘The fluctuations for the year in ordinary line and tow wefts 
will be found in the following table :— 


OrpinARY Line Wert PRICEs. 
40's. ) 50's. | 60's. | $0's. | 1008, { 120’s, 1340's.) 150’) 160’s, 



































(itteaieemmanesbe<tee aimnntenee| auindesnec | 
Pep. 1 19%: sdisdisdsd sdisdisdisdisd 
Feb. Doses 4 6 Se eRe wien 44915 15 
Tub, . 14 914 44 1454 0/4 014 3/4 714 915 1 
ont : |410§'4 6,4 8/4 14/4 1) 4 45) 4 74) 41035 3 
os J4ou;4 44 4 0/4 O14 8/4 614 915 1 
. 30 49/4 4h 4 13 4 014 Of e 3/4 6/14 9 5 14 
ow (ORDINARY Tow Wert PRIcEs. a 

20's. 22's. 25's. 30's. 35's. , 40's , 45's. 50's. 
ra (8 dj) 6 d|ed)s dj/sd)sai/sd ead 
Mert) 8 0 | Gb] 49 1 4 6] 4 4h) 4 8 | 4 1b) 3104 
cae +5 4] 5 lg] 50) 4 7h) 46) 4 45) 4 3) 4b 
Oe tw} 6 6) 6S] 5 i! 41 49; 48] 4 4) 48 
pei... 5 6 | 58 | 6 1b 410] 4 7) 46 | 4 i 4 8 
we 80--/ 6 61 5 8 | 5 te 4610p] 49 1 4 ol 4 4 6S 
The following tables are added for the purpose of facilitating 


comparison and reference. They show the minimum prices of 
9 line and tow weft yarns at the periods mentioned :— 


ae Minimum PRICcEs. ee 
r 


Orpinary Line Werts. Tow WeErTs. 

















| 40'e. | GO'a » 80's, | 120's.  140's. 1607s. | B's. | 80's. | 36's. | 40's 

Poe | ore nn. Sh a eee Ser ee al ceed tee 

‘8 dis di/s dis dis dis d's dis dis dis4 

Dew ise... 4 4} 8 104/ 3°10}! 4 AF 6/410) 4 7) 4 464 3/4 1 

Deo stingy * 44 WS 9/4 6/4 9156 4 4 ae Be 

Deo. 1° 222--| ¢ 14 8.74 3 7H) B 7h) 4 01 4 4b 4 6) 4 44 4 1H 4D 

H Dec. 1’ sone”) 2 108 8 3 4h 3 8 THe lpi 4 44 3/4 0/3 9 

» W883... 4 3/3 4913 1g 3 143 Te 4 315 Sis THe M44 1h 
See _ — ne en — 
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The demand for linen thread has been dull, the turnover in 
this department again showing a decline. . 

Brown power-loom linens have been fairly steady during the 
year 1893. 

Following the enhanced cost of yarns, manufacturers obtained 
higher, though not more remunerative, prices, and until the 
financial crisis in the United States almost stopped shipments, 
were well engaged with orders. 

This coming in the wake of the Australian disasters, and at 
the same time the civil war in the Brazils, combined to contract 
business very considerably, so for the last few months pro- 
ducers have had hard work to keep their looms employed. 
Canvas goods have been in brisk demand all the year, large 
quantities being produced. Damasks of all kinds have been 
specially dull, and the production has been considerably 
diminished. Stocks on the whole are small, though trade for 
the moment is depressed. Manufacturers look forward to the 
new year being better than past. 

The marked advance in prices of flax and yarns which took 
place during the first half of the year stimulated the demand 
for bleached and finished linens, and at the commencement of 
the second half -of the year, however, the financial crisis began 
in the United States, and quickly reached commercial circles, 
eausing a depression, perhaps unequalled since the great panic 
of 1857, and from which the country is very slowly recovering, 
In consequence the demand from that market for fronting 
linens, handkerchiefs, damasks, napkins, glass cloths, &c., has 
been very dull of late. Canvas cloth, however, has been in 
active and increased request. 


VIIL—THE LEATHER TRADE. 


The year which has just closed has been fruitful in events 
which have had marked influence and effect on the direction 
and volume of business transacted in the leather trade 
during the twelve months. At home, continued agricultural 
depression and serious conflicts between capital and labour, 
notably amongst the latter the Hull dock strike and subse- 
quently the protracted dispute in the coal trade, caused 
incalculable loss and suffering to the wage-earning classes, whose 
straitened circumstances enforced economy and prejudiced 
domestic consumption. Abroad, the extraordinary banking 
crisis which occurred in Australia during the earlier part.of the 
year, the monetary panic and commercial dead-lock which 
prevailed for several months in the United States, besides, in 
minor degree, the measures taken by the Indian Government 
to uphold the value of the currency, and the outbre ik of the 
revolution in Brazil, all contributed to unsettle the course of 
foreign business, which, however, upon the whole, so far as 
export trade was concerned, approximated in volume more 
closely than might have been expected the trade of the previous 
year. Shipments of manufactured goods to Anstralasia, it is 
true, retrograded to the extent of about 24 per cent., but, con- 
currently, some progress took place in the demand from other 
countries, so that in the aggregate the exports of wrought 
leather were of a equal value with the worth of manu- 
factured goods shipped in 1892, and the decline which took 
place that year in the volume of the exports of unwrought leather 
was in a great measure recovered.— Fisher, King, and Co., 


London. 
WOOLLEN TRADE. 

BRADFORD. —In the yarn tride 1893 should have been for 
the majority of those engaged in it a better year than the 
average. For the first nine months there was a large demand for 
mohairs and alpacas in connection with the braid trade, and the 
business that was done must have been fairly profitable. The 
extent of the demandin this direction was, indeed, almost 
unprecedented. The dyers were equal to the occasion, but the 
genapping plants were fora time unable to cope with the work. 
1f the fashion should revive next year this difficuly, however, will 
not present itself, as the facilities for genapping have, in the 
meantime, been vastly increased. Worsted genapps have also 
been in more demand, though it was not until mohair yarns had 
become almost unobtainable. For the botany spinner, 1893 hag 
been a discouraging period. During the first half of the year, 
the efforts made had resulted in the production of articles market- 
able in America, despite the McKinley tariff, and the consular 
statistics from the Bradford district rose largely from month to 
month ; but then camethe money trouble in America, which 
made consumers of all classes in the States unusually economical, 
while the American dealers refrained from increasing stocks in 
view of the prospect of an ameliorated tariff. For the piece trade 
the year 1893 has been a peculiar one. The abnormally fine 
weather has so transformed the demand, that the lack of 
business in many directions has more than counterbalanced a 
demand in others almost too great to cope with. The dress trade, 
however, has not been altogether bad. Those who have hit 
the public taste in fancy patterns must have done well, but for 
a number of serviceable “ lines” there has been a distinct falling 
off in the demand. 
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HALIFAX.—The trade in Halifax during the year just 
closed has not on the whole been satisfactory. Especially have 
the effects of the depression been felt in the woollen industry, 
and a marked decrease has taken place in the export trade. 
The demands of the United States, Holland, and France account 
chiefly for the falling off ; the western exports pe almost 
to nil. The yarn trade seems to have been the steadiest of the 
local industries, though prices have been low and profits smaller. 
Yarns produced from English wools were more active, and 
botanies, which were at first flat, recovered recently. A very 
fair expansion of business as regards quantity was shown in the 
export trade, Germany being much the best customer, with 
Holland next. These countries have substantially increased 
their requirements. In the early months of the year lustre and 
cross-bred yarns were in good request, but since then the 
market has grown quieter, and frames have only been partially 
a ed. Manufacturers of woollen and worsted goods have 

a bad year, some mills being run at a loss. While the coal 
famine prevailed nearly all worked at greatly reduced time. 
In damasks and furnishing materials there has been a fair trade; 
blankets have been sbout the average, but for flannels there 
has not been much demand. For the most part the carpet 
industry has been flat, with a good deal of short time during 
the coal dispute. Business has been much less than in the 
previous two years, but there has been a very gratifying increase 
to Canada. Notwithstanding the depression, however, it is 
satisfactory to find that Messrs. John Crossley and Sons, 
Limited, the largest carpet manufacturers in Yorkshire, have 
been able to pay another 10 per cent., and that without trenching 
upon their very large reserve fund. Worsted goods have not 
been in very good request, the exports having fallen away. 
Coatings (all wool) have held their own, while those made from 
mixed materials are in less demand. The falling-off in the 
worsted coating and stuff trade with the United States is 
enormous, but not a third what it was in the closing months of 
1892.— Manchester Guardian. 

HUDDERSFIELD.—In the home trade the amount of 
business done has not been so large as in the previous year. 
The cloths which have been most in request have been solid 
worsteds, serges, and vicunas, but the latter two have com- 
manded most attention nearly all the year, and are likely to 
continue doing so according to present expectations, displacing 
to a large extent fancy worsteds for suitings. Silk plushes for 
ladies’ mantles have almost gone out of fashion, but there has 
been a fair demand for astrachans, for trimmings only, the 
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waserr and tary. 
EDWARD T. CLIFFORD. 
PERSONAL ACCIDENT “COMBINATION” TABLE. 
Section, 
Compensation for 
A Cc 
Death by Accident............--.cccsseiessersoes sespeseeseencsres see rasoes 000 1,0¢0 
Death by Railway Accident .............ccccccecceeseesee enenecee ce oe ,000 2,000 
Loss of Two Limbs by Accident (Hands or Feet) ..... ......... 2,000 1,000 
» Two Limbs by Railway Accident...............cscseeeeseees 4,000 2,009 
v Two Kyes by Accident .. .............sscesceeeessereerseeeeres | 2,000 1,200 
» Two Eyes by Reilway IIE ssiiceove acbvesternrectouney »| 4,000 2,000 
» One Limb and One 7 by Accident. ................ ees} 2,000 1,000 
» One Limb and One Eye by Railway Accident ......... 4,090 2,000 
oo «One Lamb By Accident .........00000....cerseecersccesssosseeee 1,000 500 
»» One Limb by Railway Accident ..................00..00000+} 2,000 1,000 
» One Eye by Accident ...............00 saeinoniuaraaiidindnett -{ 1,000 600 
+» One Eye by Railway Accident..................ccsc08 ssseeees] 2,000 1,000 
Permanent Total t by Accident, that is, 
ener oom causes other than those 1,000 500 
above 
ryieendmeer oor b — = iabcbibseoth uncovers ~ - 
‘ to 26 w wee Ww 
Temporary Total Dirablement b: . \ oor a 7 
. yn yer meh cammnbambe j weekly | weekly 
Annual Premium ——veccccsccccceee ccsssssseen es | ge 
granted under the above table are world-wiae, with Profit, Free, and 
Non-forfeitable. 


fashion having changed as regards this material for mantles and 
SSS SSS SSS SSS ls 


years. 
Free right is granted to revive Lapsed Policies within six months of lapsing, and 


The Society also transacts Insurances against BURGLARY, HOUSEBREAKING, 
and LARCENY, 





jackets. A very large business used to be done in silk pl 
ol cediaaie Huddersfield and district, but makers nel 
goods have had to turn their attention largely in other direo 
tions. As regards trade with foreign markets, we may say 
that business in France has been of a hand-to-mouth c 
and less in amount than in 1892, owing partly to the general 
depression which seems to prevail there as in England, and 
rtly to the character of the weather, particularly towards the 
all. With Belgium a very good business has been done, but 
the reverse is the case as far as Italy is concerned, and it is 
believed that many merchants who do business with that country 
will be mulcted in heavy losses through the depreciation of 
Italian money, and the consequent rise of exchange. The year’s 
business with Italy is regarded as one of the worst experienced 
over a lengthy period. With Austria a very fair trade has 
been done, and that done with Germany has been much better 
than that with France. With Brazil trade has been at a stand- 
still, owing to causes which are too well known to need 
recapitulation here, but a very satisfactory business has been 
done with the Argentine Republic. There has been less trade 
with Canada than usual, houses there having, in face of the 
roposed reductions in the tariff in the United States, only 
wre to suit immediate requirements, so that they shall Inot 
have very heavy stocks on hand when the new tariff comes into 
operation. As regards the United States, trade has been of a 
very unsatisfactory character, and it has during the past six 
months fallen to a lower depth than for 39 years past, but, as in 
the case of Canada, the business done has been sound, and there 
has been an almost entire absence of bad debts. Trade with 
the Cape—that is, South Africa—is still for the most part done 
through, London, Manchester, and other houses, but some firms 
are doing direct trade with the Cape, and of a fairly satisfactory 
amount. The trade done with Australia has been parslysed by 
reason of the great commercial panic which has prevailed there 
during the greater part of the year, and a long time must elapse 
ere it resumes its former buoyancy. With New Zealand the 
business has been sound, if not very great The yarn trade has 
been very dull during a great part of the year, but more 
especially during the last six months, when there was more 
machinery standing, and the hours worked even shorter than for 
the past twenty years, due chiefly to the coal trade dispute and 
to the importation of foreign yarn and manufactures. 
KIDDERMINSTER.—The Kidderminster carpet trade has 
suffered in common with other industries in the past year, and 
it has alse had some special difficulties of its own to face. § 
far as profits go, the year has been most unsatisfactory and dis- 
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appointing, though the volume of business has on the whole | there is a steady demand for it, the designs being attractive, 


not been so much below the averaga of recent years as might at 
first sight be assumed. The Brussels trade has been affected by 
the general depression io a greater extent perhaps than other 
branches of the trade, but towards the close of the year a 
favourable current has set in again, orders upon manufacturers’ 
books are increasing, and thera is a reasonable expectation that 
in the next few months there will be a fair amount of business 
in this, the chief branch of the local carpet trade. The intro- 
duction of low-grade American Axminsters into the English 
market in the autumn produced some alarm lest permanent 
competition from the United States was to be looked for. 
Gradually a feeiing of confidence returned, and English Ax- 
minster makers put a new grade of Axminster fabrics on the 
market to compete with the American goods, and so heavily 
have their order-books been filled that they are for the present 
closed for this class of goods. An advance in the price of 
Axminsters has already come about, and it is anticipated that 
the change will favourably affect the value of Brussels and 
Wiltons. The execution of the orders for the new Axminsters 
will keep the looms engaged on this class of goods busy for 
many months of 1894. Complaint is made by the Brussels 
houses of the unfavourable character of the business they have 
done. Owing to the general depression, values have ruled too 
low, and there is consequent disappointment to manufacturers 
and to the shareholders of limited concerns. Worsted spinners 
have suffered proportionately with carpet manufacturers so far 
as they were dependent for business on the carpet trade itself, 
and the output from the mills, it is estimated, has not been 
above 70 per cent. of their capability. Those engaged in the 
miscellaneous branches of the worsted trade have had the best 
chance.— Manchester Guardian. 


LEEDS.—Perhaps the most notable demand of the market 
has been that for curl cloths for suitings. Compared with other 
fabrics, these had a remarkably good run. Prints, more 


especially those on white grounds, have also gone into consump- 
tion in considerable quantities. Serges, on the contrary, fell 
into disfavour ; so, too, did meltons. Dress meltons or splits 
have been purchased largely for home wear, but they have had 
to be of greater width than formerly to meet the requirements 
of fashion. There is another fabric, almost, if not entirely pro- 
duced in Leeds, of which a satisfactory report can be given. 
This is the unshrinkable flannel,x sed for shirts, cricket and lawn 
tennis blazers, and garments of a similar kind. Though not 
bulking large, the production of the last year has exceeded any 
previous record, and, unlike many other fabrics made here, 
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and the wearing properties apparently good. Tne making of 
the garments is also carried on to a considerable extent. The 
review of the trade beyond our own shores is unsatisfactory. 
No country seems to have escaped the commercial blight. To 
some extent this is to be ascribed to the disturbing effect of 
the silver ditticulty. Another cause for the decline has been 
the rigid restriction of credit. The demand from France has 
been disappointing. Serges and meltons, which formerly went 
thither in considerable quantities, lost favour in France as else- 
where, and we seem to have had little else to take the place of 
these goods in the French market, which has of late received 
comparatively little of woollen products from this district. In 
Belgium, the reduced spending power of the working people is 
one reason why smaller quantities of our woollens have gone 
thither. The falling off as regards the better-class fabrics, how- 
ever, is probably to be ascribed to the strong competition of 
the Verviers manufacturers, They are said to be beating us 
in the production of worsteds, more particularly in turning out 
a fabric which does not “ wear greasy.” In this case, tariffs are 
not in question; we having almost free trade with Belgium. 
With Holland a steady trade, quite up to the average, has been 
done. Notwithstanding a high tariff, a fair business has been 
possible with Germany, especially in novelties of a superior 
kind. Transactions with Italy have been meagre, owing to the 
unsatisfactory financial condition of that market, and the con- 
sequent severe credit restrictions imposed. In Switzerland, our 
manufacturers have profited by the tariff war between the Swiss 
and the French, The Swiss demand isa growing one ; but our 
woollen houses will have to be on their guard. The Germans 
have been, ana are still, making strenuous efforts to supplant 
us. With the North of Europe we have continued to do a 
steady, though not a large, trade. The falling off in the demand 
for the United States has been serious ; but, with a new Tariff 
Bill in view, that is not to be wondered at. Canada is becoming 
as time passes a more valuable customer. In her case it is cer- 
tainly true that ‘‘the trade follows the flag,” and if her tariff 
becomes more favourable to us, as is anticipated, our commer- 
cial relations should become still more intimate. Very different 
is the report with respect to the South American Republics. 

Affairs in Brazil have been simply deplorable, and the effect 

upon the woollen industry in this district may almost be 
described as having been disastrous. Brazil has been our third 
largest customer on the American continent, and a most 
important market for Leeds textile products. Before the present 
revolution broke out, affairs in Brazil were getting intoa quieter 
channel; since then trade in the country has been almost 
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recent troubles, and it should once more become a good market 
for Leeds goods. Chili is also improving, but importers are not yet 
inclined to lay in large stocks. The Central American Republics 
have suffered more or less from depression. These are uncer- 
tain markets. The business done with India during the year 
has been small, owing, no doubt, to the commercial disturbance 
arising out of the silver question. A slight revival is observable 
in Australia, but the improvement is not yet sufficient to 
warrant sanguine hopes. With China and Japan an indifferent 
trade has been done, but there are not wanting signs of improve- 
ment. With regard to prices, competition has been too severe 
to leave much margin of profit. Short time in the mills, and 
more particularly during the last four months, has not been 
exceptional. Altogether the year has been a very trying one 
for woollen manufacturers, and it is to be feared that in the 
main balance-sheets will show but a meagre return. The piece 
trade and the ready-made trade are so closely associated that 
when it is stated that the one has experienced adversity it is 
scarcely necessary to say that the other has done so also. The 
fact of the matter is that in both cases the present power of 
production far exceeds the demand of a dull time. Especially 
is this so with the industry under notice, and in the midst of a 
depression such as producers as ready-mades have not previously 
experienced, much machinery has been more or less unem- 
ployed. The ready-made trade depends upon the spending 
power of the working class, and probably no other industry 
relying, as this does, mainly on the home demand, has been so 
injuriously affected by the disputes between capital and labour. 
—Leeds Mercury. 

SCOTLAND.—The Glasgow Herald reports as follows :— 
Trade in woollen yarns during 1893 has been most disappoint- 
ing all through. The large and unexpected failure of a 
London dress house in the early months of the year caused a 
very pronounced feeling of distrust as to future prices, and was 
the forerunner of a fall in prices of yarn which was not 
warranted by the actual price of raw wool. Prices improved, 
however, during April and May, and then slowly declined till 
before the November sales, when they were at the lowest 
standpoint they have reached, and the unexpected firmness in 
values of the raw wool caused aslight spurt, which found but 
little support or sympathy in the Glasgow market, The tone 
all through has been languid in the extreme, and owing to the 
want of demand the consumption overhead declined very 
seriously. The Australian bank failures, the silver question in 
America and India, and the general feeling of distrust pervading 
Europe generally have all contributed to this end. 
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The tweed trade in the South. of Scotland has been rather 
disappointing. Manufacturers generally expected a fairly good 
year, and would probably have had that if things had takep 
their usual course, but the stoppage of the banks in Australia, 
the financial troubles in America, the silver question, strikeg, 
and latterly the proposed alteration of the American tariff, have 
all tended to unsettle business. A number of manufacturers 
have had to run their machinery on short time for longer or 
shorter periods, and this has in some instances been the case 
with manufacturers who have in former years seldom, if ever, 
experienced this. Orders have been generally speaking 

articularly towards the end of the year. There have, however, 
a a few exceptions to this, as some manufacturers have been 
well employed all through, and even had to run machines out- 
side of their own mills for a considerable time. As it happened, 
they have been fortunate in getting both workers and machines 
very easily, owing to other makers being short of work. The 
reason of their securing good orders is not so much due to 
keen quotations as to their ability in getting up nice patterns. 
It is now becoming more and more an absolute necessity for 
manufacturers, if they intend to do a trade, to get up good 
designs, as the old bread-and-butter class of stuff will not sell as 
it formerly did. The hosiery trade in Hawick has been asa 
rule good for the past year up till about the end of November, 
when there was a very sudden stoppage of orders, so much so 
that several makers did not start their mills for some days, 
Since then, however, business has rather improved. 

EXPORTS OF MANUFACTURES AND YARNS.— 
Messrs Helmuth Schwartze and Co. give the following con- 
densed statement of our exports of manufactures and yarns, 
The figures represent millions of £ and decimals :— 
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To Germany and Holland... 44 40 39 40| 44! 41 a 56! 89 150 
France and Belgium. ...... 35 33) 40) 60) 42) 40) 39) 37 38) £8 
United States ................. 26! 35! 30, 28] 48] 43] 25] 16] 42] 68 
Australia and Canada... 20) 220 25! 21/ 26! 23) 21] 26) 31| 27 
India, China and Japan... 25 14 17) 16) 14, 16, 211 | 19 17} 20 
Other countries, &. ......, 85 83) S44 92 | 95; &2) 66] 62, 74; 81 

Total exports............ | 225 23:2 ' 235 25°71 26-9 250 | 215 \2 6 | 29°1 | 889 


The total exports show again a decrease. There was an 
increase of about £750,000 in the exports of lustre yarns, 
nearly all to Germany, but a falling off of £1,500,000 in 
manufactures, principally to the United States, France, and 
Australia. The exports to China and Japan were satisfactory 
during the first eight months, but they declined during the 
remainder of the year. 
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1 3 4 ee a ee ee ee ee ll 12 a a 
Dates. CorreE. Suear. | Rum. TEA. Topacco |BuTrer.|| WHEAT. | panned BrErr. MUTTON. Pork. 
a a — 
1. | Jamaica. | Congou. i] i 
Brit. Plan. lan Yellow 15 to | Mid.Com bia Water- Gazette || | Good || Inferior Prime | Middling.| Prime. || Large. 
Fine Ord.| Brown. | & White. 250.p. |toFr.Gd.| Leaf ford. || Price. Bnet Mid. Large. | 
7 = | “= ane ne - ~~ or 3 oem ae" Ib. {per out per ar. per ton per Sie. per 8 the. oe Sibe. per Sine. he 
1845-50...| 44@54 | 28@30 | 36@49 | 34@38 9} 44 82 53 0 — ‘|| 34@36 | 38@40 | 42 46 | 48@50 39@47 
1877—1 Jan...) 86 94) 26 31 |27/6 32 | 38 40] S 14] 51/2] 119]/ 51 2) — || 44 52/52 60/48 60] 70 76 r 68 
'30 to 35 o.p. | 
1879—1 Jan....| 59 82) 17 20/6) 19 23 | 30 32) 7413) 4 10] 103 || 39 7) 120 | 42 48/52 56/48 56/58 64 |42 48 
18380—1 Jan..../ 68 80 |20/6 24/6) 21/6 26 | 40 42) 11 15) 45 114) 117 | 46 11) 145 || 36 48 | 52 56 | 44 50 | 52 60 & 52 
1881—1 Jan....| 55 65 |18/6 21/6 19 23 = 33} 7411; 45 10| 119/143 4) 85 | 52 56) 56 58| 60 68 | 66 72 66 
1882—1 Jan..../ 43 55 |19/6 22/6 21/6 25 48 | 6 104) 6 1/3} 127 | 44 3) 85 || 44 48 | 54 58 | 42 46/| 50 60 48 54 
1883—1 Jan....| 34 45 16/6 20 19 = 33 38 | 5 9 5 1/5} 118 || 40 11|/) 120 | 40 48 | 56 62) 63 70) 75 80 }48 52 
1884—1 Jan....| 44 60 | 16619 | 18 30 36 7 10! 4 1/3 | 112 || 39 0; 980 | 38 44/56 62] 52 60| 62 70/44 48 
1885—1 Jan.....40 52/96 12; — 25 34, 54 9| 4 1/3} 100) 3111, 70 || 44 52 | 52 56] 44 48) 50 64 |36 40 
1886—1 Jan....| 38 46 136 15) — | 33 35) 7$10! 5 1/19! 85 || 30 3 90 || 28 40 | 44 48| 40 44] 48 56 28 36 
1887—1 Jan....,60 70; 10 12; — | 34 36 5} 8) 5412) 105 | 35 0, 90 | 28 40 | 44 48/44 52/54 60/36 44 
1888—1 Jan....|78 85| 13615! Beet | 27 30) 43 73! 6 1/4] 100] 30 9 90 | 27 48/48 54] 86 44] 48 52 32 38 
1889—1 Jan.....79 90) 14 15 |(German) 25 29) 4° 9! 44 14 | 100 || 30 4 90/28 32 | 48 52/40 52/60 64/36 40 
1890—1 Jan..... 87 95 116 13; lI/6 | 31 33, 4 Fh 4 =«214 $4 |} 2910 60 | 30 34 50 52| 46 54 | 68 76/36 4% 
1891—1 Jan...., 79 90/| 12 13/6 12/45 | 33 33, 5 8! ¢ 16 | 100 || 32 7 78) 23 | 56 60 72 | 37 
| | (Syrups) | {| ' 
1 July...; 81 88; 13 14/6, 13/46 | 43 45, 53; 7) 4 #16 75}, 39 6 120 32 62 | 64 70 «|, «(44 
1892—1 Jan... | 864 95 /12/6 16/6, 14/2 | 42 44) 4) 6§ 4 16) 99|) 3610) 63/14/32 58 | 62 70 || 44 
1 July.... 78 90 /10/614/6, 13/1k 23 31, 48 6S 4 16 83]}| 29 10) 76/4 | = 36 55 62 66 | 52 
1893—1 Jan..... 89 95 {11/6 14/614/3 /44; 28 30) 5 7/4 IS! 96425 8) 65 || 28 56 54 64 || 60 
{ } Cork 1st)! i { 
1 Feb....| 84 95 |11/6 15) 14/45 | 23 30| 54 7) 4 15! 125] 26 3 67/8 23 | 56 56 “e..7 — 
1 Mar...) 84 95 |11/6 15 | 14/th | 29 31) G 7) 4 15) 125]/25 1 70 30 | 54 58 6 2 — 
1 April...) 8t 96 |12 15/6; 15/67 29 31/ 6 7); 4 15) 99|) 24 9 52/6 34 52 58 66 — 
1 May...| 81 95 (14618 | 15/63 30 32) 6 | 4 V5 99112510 42 | 36 | 52 52 60 - 
1 June... 80 95 14/618 | 13/5g | 29 32) Gi 7H 4 2/5) 841/27 6! 45 | 38 | 56 56 | 64. si — 
: 1 July..., 80 95/15 18 | 18/7§ | 29 32) 53 7) 4 15! 96128 9 — | 38 | G4 | 52 | 62 50 
q A Aug...., 80 95 (13/6 16/6)16/3 /44 50 32| 55 S| 4 1/5| 99|/ 26 5) 109 || 40 | 58 58 64 5D 
1 Sept... 80 93/13 16 (14/3 45 18 31) S$ S$) 4 15); 107/25 5 75 | 42 | 58 5S ee ie 
1 Oct...., 80 95| 13 16 \14/614/9 28 30; 5g 8! 4 1/5; 1ox|!97 6G 60 | 41 | «58 54 64 | 62 
: Nov....; 80 95 |32/6 15 13/3 13/9 283 30 445 7) 4 1/5!| 105|' 27 6; 55 || 50 | 64 60 66 | 62 
1 Dec...) 80 95!12 16! 12/6 |28 30) 43 67 4 15/ 121!) — 55 ] 52 |} O56 60 66 | 60 
1894—1 1 Jan...) 80 95 | 1215) 12/74 | 2830 43 GH 4 16) 114 26 6) 60 | 438 OO | &@ ' % ft @ 
ware 3 ca “(IL ‘RAW “MATERIALS: ov MANUFACTURE. ee Deen he 
| Lo 10 li i hl i EC : 2 24 25 26 27 
LINEN 
Seem, SILK. FLAX. YARN. | Hey. WooL—Surep’s, Dres. O18. 
i . | St Mo lt Port South x i : | 
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| per Ib. } a — mo. = ton. per — “per Ih. per Ib. per ton. per Ib. \per zee la a tun. ors tun. | per gall. 
8s 8s | 8 ( « i} § 8 ~ 8s i 
1845-50.. 9@14 || 41@47 — | 32 13 12@ 22 — i 87@93 | 2@5/6 314 44 32 oo 
1877—1 Jan...., 16 27 || 384 —_ 37 164 7 31118 24) 1139 |4/6 8/9) 34 488 | @ |Loi— 
1879—1 Jan....\11/6 146, 35 | 4 3 25 13 14 2/13 18]) 1126 57 7 285 4 | 2h} : 9 
1880—1 Jan....136 176 33 49 254 144 (18 23) 15 22)| 1326 1/7 8/9 304 46 ; 362 | 64 
1881--1 Jan... 14 16) 29 4 0 | 233 153. | 17 20/18 21 1126 17 8 28% 48 ‘bh 2.1.19 
1882—1 Jan....| 15 17/3 30 3105) 264 14 is 19 174 19 105 6/7 7/8| 283 40 | 32 | °° 5% 
1883—1 Jan..../13/6 15/6 74 3 7 234 12 18 20 18 20 105 66 7 354 364 | 37h }. 1 7 
1884—1 Jan....12/6 146 27 3 74 i' 294 12! (17 18117 18) 105 5/6 64) 324 404 434.1. 5 2 
1885—1 Jan....) 8 12/6) 30 4 1h 29% 11g 16-17 1618 | 1026 5/6 6/274 's 401, | ct. i-4Q 
| | F panis i 
1886—1 Jan..... 9 12/6 295 3 105 28} 103. | 16 17.16 18 |; 96/3 5/4 6/3). .&% 40; | 29 | | Of 
1887—1 Jan...| 14 16! 32 %t €.} 2h 12 22 2% — i 105 (4/7 6/3), 20% 385 | 23 | 5¢ 
1888-1 Jan....513 14) 27 ss) — lig | 21 23 — || 130 46 65/2. 22 36} | 214 | 6% 
1889—1 Jan..../12/6 12/9 273 3 44 — 1} 20 22 a H 130. [4/2 5/2 3S |.:4 h 2 | Gta 
c ape 
Victorian advared {| \ 
iF Scoured. Superior. ! { 
1890—1 Jan....12/6 13/99, 23 | 3 44 26 12 24 — | 113/9 4/2 4/10) 25 | 37 | 252 | 6 
1891—1 Jan..../14/9 15/3 23) |) «38 9 — 11S 20 18, || 1176 |4/9 6/6) 26 |} 4lg | 26h | § 8 
1 July..| 14/3 |) 2 || 39 - 12 205 19h |) 1176 149 5 |. 5 | 45 2. | | Sty 
1902-1 Jan.../ 13 | 2 | 3104) 18 12 vt | 17 ff 120 | aa] em 23% | « Sxy 
| tlee2&3 ti! | i i 
lJuly.., 133) 24 | & $¢. 26 12 18, | 164 || 122/6 |4/5 | 3 | 638 | 688 |S an 
1893—1 Jan....| 13/9) 23 | 3 8f | 23 | le 174 17g) 125 4/5 4/8) 20h | 36h | OB | aly 
1 Feb...., 13/9 |; 28 46 |} 235 | Ws} 1% 16g, 125 4/5 4/8, 23 38 i | , 4% 
2 Mar...) 13/9 |) 2% | — } 2 | We) VMs 16: |, 125 4/5 48) MH | 38 | we | 4a 
A Aph...| 149 |, 27/6 || —- || 23 | 1g) Wve) 1Gh-} 125 5 48) 2h | BB. 22. |. a 
1 May.... 149 2% || 4 Ib} 23 | 1 184 174 || 1424 (56 5/6 2% || 37 | 2 | | 4 
AJune... 14/9 28 — | | 114 184 17g) 1423 56 5/8) | 86S } ik: 4-0 
j AJuly...| 149 | 31 Jj) 4 3 iL os | oan 174 16% |, 145 5/6 5/8) 2 36} 2} C4 
1 Ang...., 14/3 | 3: coe 235 , 11} 174 164 160 5/3 5/5) 23 | 35° | 86 | 4 
\ LSept...., 14/3 | 31 1 | 35 -|) 21d 4 17% 165 || 155 5/3 5/5] 23 | 35 | 88 | 4 
1Oct...) 140) 31 | # i 2h | Me | 16% | 155 5/3 55) 2m | 35 | |, . 3g 
Lov.) 40] 31 | + | oak | ou it a ee 
1 Dec... 140 | 31 — i 3.3% tied. 177 16} 155 5/1) 6/2) 214 35 265 | 3% 
p81 Jan..! a3, | st | 4 hy) B | 11s 174 16h || 155 5/11 6/2; 214 35 254 3/5 
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384 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1893. [Feb. 17. | 
i 
(A) WHOLESALE PRICES or COMMODITIES, MAINLY IN LONDON ann MANCHESTER—Continued. 
(IIL) RAW MATERIALS.—Continued. | (IV.) METALS 
s i. —_— « 1 ~ 32 ) 3 | ~ | 36 37 38 39 oan 
TE. 
Dates. TIMBER. | TALLOW. | LEATHER. (ss ALTP "TRE. | Asnes. | Coprer. TRON. LEAD. STERL. Try. | Geaae | 
ameneanmien | ene a | e "7 
| « m English | | : Average 
» j ae h adian,| Tough | British |Swedish| English Rail English New- 
a i | fein, | ea | ke | te” (are "ee" | sae. | "Bln [ade 
| per load. per load, cwt. cwt. | ef >». per owt \| per owt, poe (per, ton. — a per ton. ye ton. || per ton 
8 8 | 8 5 | 4 8 
1845-50 ...| 71 @ 81 65 @ 71 | — | 44/13@ 33 26 @ 28| 31 ss | ‘8 11g} 174 — ash a 
1877—1 Jan...., 50 110 100 110 | — | ( 18 | | 34/3 | 81h] 7h | 183] 22 7t 1 11/3 
1879—1 Jan..|40 110/85 95|| — |\366 1119 33 243 || 36 634 | 58] 92] 148 53 654 | 86 
1880—1 Jan....|45 110/80 100)) — | 45 | 18 33] 269 33/3 714} 7 | 1OR| 198 83 94 | 88 
188l1—1 Jan....|45 90/80 100 || 36 34/3 | 18 33]} 233 |} 36 664 | 59 93 | 15} 63 94 | 91 
1882—1 Jan...| 50 90/80 100 || 43 (456 ] 18 32)|) 293 || 40 754 | 62] 103| 158 63 | 1144 | 93 
1883—1 Jan...) 50 90|70 100 |'436) 49 | 18 $2 | 26 || 506 70h | 6 93) 144 5h 98 i 9/6 
1884—1 Jan....|50 90/60 90 |\42/9{51/6 || 18 32) 243 || 526 | 62f| 5k) — 12} 4h 884 | 10 
1885—1 Jan.) 40 80 | 70 105 | 353 | 416 | 19 © «33 || 226 Sinintiv-| 43 | 774 || 106 
1886—1 Jan....| 30 80/55 100 |\263) 35 17 33/| 219 | 41 44 53) — 128 43 97 8/3 
1887—1 Jan...) 30 80/50 90) 27; 31/16 33|| 21 || 47/6 | 42g) 5 | — 12# 4fs | 1032 | 76 
1888—1 Jan....| 30 80} 60 Nee | 32 115 331] 21/43 || 456 804 | 58| — 1543 4%, | 148 ’ 
1889—1 Jan....| 40 80/90 110 | 346 (38/6 | 14 33 || 21/44 || 38 783; 58) — 134 44 | 1014 || 8 
i 
1890—1 Jan..| 35 70 | 97/6 M15 | 27 380 14 33] 219 | 33 56i | 82} 108; 14% 7 103 | 116 
| i} 
1891—1 Jan. | 40 75/75 110|| 27 | 39 114 33) 219 || 42 584 | Te] 94) 13% 43) — | 12/9 
July...) 40 75/75 110 |/27/9 299] 14 33] 216 || 46 i 62; 8] 13 4ye | 97 ||13/74 
| i} i 
1892—1 Jan...., 40 70/75 100|/27/9 43 || 14 33 21/3 | 45 483 68) 8] 11h 4% | 903 | 10 
1 July...) 30 70)| 60 100 | 97945 |12 34]| 21/6 | 45 | 483/ 6g| — 11s 45 | 106} || 9/10 | 
1893—1 Jan....| 30 70/60 100/\279 45 |12 34 20.104) 45 | 51 | 68 | 8h} 103 4 96 «|| 6 | 
1 Feb....| 30 70 | 60 100) 31/3, 47 | 12 34) 206 | 45 | 49¢) 6s! 8H 93 344 | 963 || 89 | 
1 Mar... 36 65/70 90) 35 48 | 12 34]; 213 | 45 49 a 8} 9 3g 97 87 
1 Apl....| 30 65/70 90 | 32 48 | 12 34/| 206 | 45 483, 6 | 8] 10% 33 984 || $7 
1 May...| 30 65/70 90 || 29 12 34/) 206 || 45 48 6 8i oH 3} 96$ || 8/7 
1 June...) 30 65/70 901306 48 | 12 341) 206 || 45 463 | 6 83 9§ 33 904 a7 
1 July...| 30 60 | 70 95 | 306 48 |12 341 213 || 45 | 48 | 6 | 83] o&| 32 | 80 | 9 
1 Aug....| 25 55 62/6 85 || 29 | 48 | 12 34]|| 20/9 43 463 | 6 : 104, 33 884 | ll 
1 Sept...) 25 55 62/6 85 299/48 | 12 34]) 21/3 43 454) 6 8 103 344 | 844 || 13/6 ‘ 
1 Oct... 25 55/67 90/|2099 48 | 11 34/1 206 43 464 6 8} 9% 33 863 | 13 : 
1 Nov....| 25 55 | 72/6 95 ||209 48 | 14 34] 21/3 || 43 453 | 6 2 10's 33 88 || 146 
1 Dec....,25 50| 72/6 95/299, 48 |12 34]| 219 || 43 453 | 6 s 943 38 $2 | 13 
1894—1 Jan...) 25 501726 95 \299\ 48 112 30" 21/6 || 43 464! 6 ‘ 915 33 793 |! 106 
| (V.) MANCHESTER MARKETS. (VL) BANK RETURNS AND RATE OF INTEREST. 
| 
| 41 42 43 44 45 46 47 48 49 50 61 52 } 53 54 
| RESERVE OF BANK OF 
Raw Corror. YARN. Corron CLotis. BANK Nore CIRCULATION. RATE OF INTEREST. || ENGLAND. 
DatTEs. | i cncataiieanncsasis 
| Printers’ ! 
Upland|Upland} Surat.| Per- Mule No.|| 26 in. 66 Gold-end Country | Bank of | i Bank’ng 
id- |Mid’Ing} Dholl.} nam- | 40, Fair, — ro 66 Reed, | Bank of | Banks. | Total England | Lombard | Total Depart- 
dling. | Fair. r. uco 2nd 29 yards, Si} yards, | England.| Great | . Discount | street. | Bullion. ment. 
Fair. | Quality. {/4 ibs 2 ozs. 8 Ibs 12 o2. | Britain. Rate. | 
Pee ee en enecerreneesn merremnane ecerareernar nena 
ot chee lon oe | reer | Se 
1845-50 . 8} 9 |) 4 72! 810 | 204 103 | 307 32 34 | «(144 85 
| Hi] 
1877—1 6t8 | 114 |} 5 44] 9105) 289 Ill | 400 2 230 282 | 145 
1879—1 53 84 | 3105/ 8S 0 | 330 103 433 «15 @ 3/44 @3 | 281 103 
1880—1 7t 103 | 404180) 278 93 | 365 |2 3/2 33; 276 | 148 
1881—1 7¥s| 10% | 4 78} 9 0 | 272 95 367 13 34124 3h) 242 | 123 
1882—1 643 | 10) | 4 73/9 9 | 264 89 | 353 }5 6/32 6) 202 98 
1883—1 63 of || 4 4 | 7103) 264 97 361 15 4 (34 3t) 204 | 105 
1884—1 6h 9% | 40/79 256 81 | 337 3 2s 3| 214] NB 
1885—1 63 93 3104) 7 $4) 251 92 | 343 5 44 | 20°7 112 
1886—1 58 8 | 4141/76 | 245 93 338 4 3; | 21 | 3 
1887—1 Bike sf i 4145/74 | «248 89 | 337 5 33 || 193 | 102 
1888—1 5a 8¥ 40\179 248 84 332 4 23 202 | 116 
1889—1 6 9% | 413/79 | 244 85 | 329 | 5 33 | 194 | 11} 
! i 
1890—1 6y% 9 44) 8 Wi) 247 85 | 332 | 6 4 | 177 93 
; i 
1891—1 53 % | 40/8 Wh) Bl 93 | 43 1 65 33 «| «235 | «4S 
: 5} | 8 || 3103) 7 9 | 254 7) on | 3 | 1¢ | 232 | 192 
1892—1 43 8 39/179 | 257 90 347 | 34 25 | 225 | 131 
1 4% 7 36 | 7 44) 272 90 | 362 | 2 ; 1 272 | 164 
1883—1 bY 83 31 | 7103, 259 92 | 351 3 } | O44 149 
1 5a S$ | 310}) 710} 25-4 92 | 346 23 1 «|| «260 | «Wt 
y 1 bie 88 31 | 7103 249 79 | 328 2% ly | 270 | 186 
1 6 = Bk Of SIR) 710, 5S | 7H | 335 25 4 «| «82 | (171 
1 4g 8 | 39 )76 | 61 | 83 | see 24 % | 47 | 150 
1 4) 7 | 3.7%] 7 4h, 289 | 89 | 358 4 % | 21 | 156 
1 3 44 tO 3 73/7 44 256 89 | 345 2 1 29°7 187 
1 aa alt | 5 | 371/76 | 22 85 | 357 ot af | 975 | 168 
i vs “4 78 | 36°73 | 264 76 0-340 5 33 | «60 | «180 fh. 
| 44 4 7% 1 36) 7 4 6 | 84) 350] 3 13 || 263 | 167 |p 
a 3h" a aoe ee) 24 263 84 | 47 | 3 a | 260 | 161 jh, 
s+] Oty 44 % 136/76 233 | 93 46 3 o3 +60 | «170 
Soi— vss! | i ig boo) 7 a! 237 $5 i M24 3 4 Mf 249.1. Oe 
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(B) WHOLESALE PRICES, 1845-93.—PROPORTIONATE RESULTS, 


Deduced from the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the Six Years 1845-50. 

The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the sub- 
sequent figures are calculated from that Datum line. Thus as regards Coffee (Col. 1), the price of Ist J uly, 1857, was equal to 
etween one date and 

another—as, for example, Coffee—comparing Ist July, 1857, when the figure was 151, with 1st January, 1894, when the figure 
was 179, or a difference of 28, the rise per cent. has to be measured with the quantity 151, and gives, of course, a result of 23 
per cent. as the real advance. In the course of so long a period of years since 1845, some variations have inevitably arisen in 
the mode of quoting prices in the usual Prices Current. In all such cases, the nearest approach possible has been made to a 
uniform quotation throughout the Table. In Raw Cottow especially there have been considerable change of qualities introduced 
by the large use of Indian and Egyptian kinds. In Tea, Sugar and Wool, also changes have occurred in the kinds most usually 


151, or 51 per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall 


quoted. 





[The eol. ‘* Total Index Number” is the total for each date of all the percentage columns except that of the Bank Note Circula- 
tion. The ‘‘ Total Index Number” does not, of course, present a full and accurate representation of the variations of prices, inas- 
much as it cannot allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the 
“ Total Index Number” than Fudige; and during the years of the high price of Cotton and Cotton Fabrics the Total Index 
Number is, in a measure unduly raised by that special cause. Still the Total Index Number, read with the needful qualifica- 


tions, may afford important inferences. 
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1 ( ws | 5 6 8 | 10-13 , 41-44 | 15 | 16818, 19-20 23 24-26 
DaTES | | | | | | Butchers’|) Raw | Flax and | Sheep’s ; d 
Coffee. | Sugar Tea. | Tobacco. | Wheat. Meat. | Cotton. (Silk, Raw.| Hemp. Wool. Indigo. Oils 
1845-50... 100 | 100 | 100 | 10 | 100 | 100 | 100 | 100 | 100 100 100 100 
DBE oicissiniervesssc: 151 | 1233 | 162 | 210 | 118 | 10 | 95 | 204 121 146 121 14} 
I ocveconconsvnsee 134 83 | 102 | 167 | 80 | 123 | 173 | 174 116 96 151 126 
i eee 151 70 | 141 | 1899 | 88 | 119 | 110 | 135 | 78 117 205 106 
=; “ee Seties is 82 60 76 | 240 | #177 145 | 89 | 19 | 68 106 190 100 
EIR, cccssscesencssvie 1066 | 54 | 92 | 20 | 73 |} 123 | 92 | 17 76 98 151 110 
OMI, cn ssncssssoeseses 93 | 37 | 78 | 228 60 | 122 | 93 | 89 78 92 157 193 
ET asasssaxsvascaes 85 | 50 | 93 | 216 57 | 106 | 80 | 93 7 90 153 86 
I, i... sssscansesen 132 | 38 | 73 | 200 | 66 | 112° | 82 | 130 79 116 131 76 
I ccamccecwons 166 | 49 64 | 244 | 58 | 108 | 90 117 66 lll 129 74 
BI occ cnccecceaveces 172 50 | 70 227 57 | 100 | 91 110 62 107 125 82 
Sees 19 | Tl | 59 | 228 | 54 | 116 | 95 il 71 108 127 7 
1890—1] Jan. oo... 186, 42 62 | 222 56 | 123 | ® 114 64 120 120 82 
ae 190 | 44 | 66 | 244 | 6) | 125 | 00 114 63 105 124 85 
NNR niicnsinscassneres 173 | 36 | 70 | 244 61 | 126 | 182 130 65 102 137 86 
NE cits 173 | 39 | 68 | 244 74 | 138 | 73 124 67 106 130 85 
MR RR, cisseicscscccsxess 185 42 | 60 | 244 70 | 132 | 738 113 55 98 114 83 
NO eats 170 36 | 59 | O44 56 | 124 | 66 115 68 101 121 62 
Ri nsccnnsee 17 39 | 68 244 4s | 119 | 83 120 62 94 121 76 
| Bewecetamadei 179 | 50 | 67 | 23 | 50 | 19 | 3 | 18 | 72 | 94 | 148 | 80 
BE MS i cecevakecsescae 179 | 7 61 244 50 | 143 66 113 71 94 161 76 
28-29 | 30 31 34 35-6 37 39 (cot a on 45 46-7 woras Teta 
DATES Timber. | Tallow. | Leather. | Copper. | Iron. Lead. Tin. Pernam. | Cotton | Cotton | INDEX |Note Circl. 
| only, Yarn. Cloth. |NUMBER} Gt. Brtn. 
1845-50...... 100 100 100 | 100 | 100 100 100 | 100 100 100 | 2200 100 
1857—1 July oo... eee 103 147 150 | 133 121 143 166 | 97 126 113 | 2996 101 
1870—1 Jan. ........ccccceeee 99 105 128 83 88 109 138 | 144 154 135 2689 110 
1880-1 Jan. osc ccceseees 105 | 102 | 144 | 81 o2 | 112 | 109 | 88 | ilo = | i 
indi. .............. 108 il 139 80 78 | 83 114 7 100 92 | 2342 | 117 
16B4—1 Jan. .............0000. 100 13 | 139 | 71 69 | 70 104 | 74 99 88 2221 110 
TS IL rr 102 87 | 144 |; 60 75 65 99 | 75 00 80 2098 112 
1886—] Jan, ooo. eeeee 92 70 1422 | 5O 66 72 13 «| 65 183 85 2023 110 
ie... 86 60 | 136 | 48 62 74 120 | 68 86 84 | 2059 | 110 
1888—1 Jan. oo... ceecceeees 80 73 | 133 | 91 67 | 90 | 173 | 7 90 87 | 2230 108 
W889—1 Jan. ooo. eccecee. lll 87 130 89 70 | 76 | 118 | 72 93 88 | 2187 107 
aR, 108 87 130 52 69 | 71 | M2 | 76 | (8S 89 | 2161 111 
1890-1 Jan. oo... cceeeese 115 75 130 64 109 82 | 120 | 75 | 92 91 | 2236 108 
a | 101 77 130 | 68 100 | 75 | 115 | 80 100 92 | 2259 | 113 
MPN) Fam, 2.0... .esesssenees 106 80 130 | 66 87 | 7 | Ih | 70 97 89 | 2224 | 112 
| ahacamanmaaaaits, 106 s2 | 130 66 | «675(«(| «(64 «|| :«3 |e 87 85 | 2190 | 11 
M21 Jan. .........000...0- 100 105 130 55 | 78 66 | 106 | 59 $2 84 | 2133 i 
sa 92 107 | 128 56 78 64 | 12% | 52 78 79 | 2081 113 
1893—1 Jan. ........... ...... | go 107 | 128 | 58 78 58 | 112 64 85 85 | 2120 114 
Ee 88 101 | 128 | 54 72 54 | 108 47 83 81 | 2105 112 
184—1 Jan. .................. 84 109 | 117 52 | 71 55 | 98 |S 72 81 | 2082 ill 
(C) BANK OF ENGLAND. | (C) BANK OF ENGLAN D—(Continued.) 
in pee ytolowing shows the amount of the ——— _ | way 18 23,463,002 2,00 out! 25 500 36,787 48 “ 3, ser ism. ia 7s 
epartments, Deposits, Bank Securities, Reserve, an June 1} 26,101,748 1,610,000 in| 394 40 37,511,267| 37,679,075 15,647,318) 414) 





te of Discount in each week in 1893 :— 8} 27,485,423 1,167,100 



































37,153,886, 37,646,856 17,399,358 46, 















en are Sr | 15) 29,896,885)1,421,000 in 39,162,297, 37,442,175|19,506,705, 4u4|24 
| | fyi | 29,004,083) " 16,000 in Se 45410 89 sass 37,486,290 19.911 833 i 
i 9-3). 29} 30,019,008} 330, n ‘ : - 
hd to Le eM $24 | su 6) 20,745,377) 147,000 in| 27,481,066 | 42,826,617 42'343,500118.713;472) 434|— 
Date. | Bullion. | Abroad nk Post | Deposits. | Banking | Reserve.|" “aa | 13) 29,584,701) 85,000 in| 26,720,890 | 89,921,072) 38,924,458 19,118,811) 47 
or out for| Bills). "| ‘Depart- sl% | 20] 29,534,675) 29,000 in| 26,006,510 | 4 075{19,279,065| 48 
Eapeet ; (2 | 27) 20,877,571] | 45,000 out, 26,829,926 | 89,606,081) 38,402,707/19,197,646, 484}— 
F 22313 | Aug. 3| 27,523,167 |1,580,000 out} 27,159,895 | 86,266,277) 37,631,860 16,513,272) 46 
FR eee on ad _—.—_—_ |__| = | 10] 25,232,489 1,520,000 out} 27,066,485 | 88,805,801) 37,367,500 14,615,974 43 14 
ta. sl safe sere ou asad | order asahaeavaetianl| Sa’ | ater) tom out seers | stooges aban isons SP 
24,372 2 re! 28 7 35: 1S 24) 24 &, é A ou A , ' s 40, 
2| 247738688 285/000 cual Sane'aes se's0e 972 $5)343,798 18 5e0107 rai 31| 26,001,121) 800,000 in| 26,391,900 | 83,113,456 35,246,169 16,059,221) 48, 
19| 25,368,478) 177/000 out] 25,385,000 | 37°958-419. 35,925,417 (16,430,478) 433 — | Sept. 7) 26,273,295 334,000 in| 26,171,365 | 82,164,206 34,026,770)16,551,990, 613|— 
Fep, 78| 25:788,866) 11 8.000 out! 24'869,555 | 36,601,901, 37,363,840 17,364,311] 474/24 | 14| 26,590,001) 315,000 in} 25,755,406 | 23,262,051 34,189,019. 17,584,596, 52 
eb. 2! 26,022,191! 175,000 out! 2537140 | 35020779, 36.135,529 17,095,051] 484— | 21) 27,376,216 270,000 in| 25,495,566 | 88,507,287) 34,074,008 18,330,651) $34 
9 6 49,000 out! 25,044,000 | 35,606/074, 35,891,021 17,914,978] 50 |— | 28) 27,567,643 87,000 in) 25,860,075 | 33,815,885, 33,066,074 18,147,668, 644|— 
16 26,702,461 260,000 out! 24°785'705 | 35,348,353, 35,600,016 18,456,756) 51] — Oct. 5) 26,765,993) 215,000 out) 26,561,500 | 36,405,762, 37,605,102 16,654,493, 45 
Mar, 73) 27:287,504) 27,000 im! 24'5117490 | 377181,461| 42,462,346 19,176,014] 514 — 12) 26,449,849, 73,000 in) 26,405,260 | 35,906,901 37,306,916 16,494,559, 4 
Ar. 2] 27,634,081 s8;000 out! 24°60 100 | BP OLG 44) 37,016,944 18,643,541 5075 — 19) 26,474,630' 25,000 out) 2*,279,705 | 36,451,150, 37,646,603 16,614,934) 45 
9} 27/048,288 68,000 "in| 24°567°560 | $1,322,107, 35/849°847 18,926,725) 514 — 26) 26,561,774 233,000 out! 26,043,260 | 86,063,605, 36,049,188 16,968,514) 46, 
16 27,186,431) 79,000 in| 24,498'320 | 37,183,872, 36,492,577 19,138,111| 513 — | Nov. 2) 26,976,770, 718,000 out 26, selitbed axsenize ieareee) sol 
3 22:072,466 65,000 out} 24,443,705 | 38°171,048, 37,529,036 19,078,761] 493 — | 9) 26,593,065) 176,000 out) 25,964,040 | 34,717,808 36,583,250 16,019,525) 46 |— 
26254'386 291000 inl Bsitoe'eos | SusRErHTD| 40,6804 ITIZLMG]] 424 — | 16) 25,524,102, 220,000 out) 25,707,805 | 88,419'876 85,051,073 16,206,707) 48) 
_ 13) 25,636,957} 85,000. in| 25°472'105 | 35158746) 33,376.2641F,804,85| 47 |— | __ 3! 26,988,970' 48,000 out) 25,457,905 | 38,287,171) 84,148,771 16,981,065, 
25,675,790' 23,000 in| 25,355,435 | 84,446,222 37°518,612'16,770,855| 48) — » Dec. 7) 2,677,852) 9,000 in) 25,821,795 | 31,821,810 32,508,976 16,806,087) £24|— 
May 71} 25300,043 61,000 in! 25'608, 35,029,269, 36,711,144 16,150,168) 45] —- 14) 25,851,937, £1,000 in) 26,110,570 | 82,287,612, 32,910,266 17,191,367] 63 |— 
Y §) 26,710,245, 90/000 in) seep a eerer 38946 '60:1501082C) 4153 | — 21| 26,001,697! 70,000 out, 25,861,715 | 39,026,260, 38,75”,£10 1,149,765, 50\|— 
n 200! 457,000 Gut 26'340,755 | 25,627,239 39,381,257 14,111,245) 395/24 25, 24,488,512 £4,000 in! 25,451,215 | 33,768,496 94,106,613 15,4-7,207, 453\— | 
— 9 , ; , Y 
ps ait renee ae SSS SSS SSS 
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1888—January 





1891—January........ 
1892—January...... 
UT sence Sos 
28938—January.. 


1894—January 


AUSTRO-H 


Ex. 10 fl = £ 
First Week of 


—_—— = 





1s89—January...... 


July 








ASSETS. 
Ex. 25f.= £. 

First Week of— Coin and 

Bullion. 

£ { £ 

1ss8—January 4,046,000 | 12,7¥9,000 | 
1889—January 8,841,000 | 12,384,099 | 14,609, 
1890—January 4,111,000 =: 18,110 009 © 








1888—January.. ...... 
1889—January......... 
1890—January......... 


November ...... 
December ...... 


1892—January... .....-..+.. 











(D) BANKS o OF FRANCE, GERMANY, AUSTRIA, 


AND BELGIUM. 
Abstract of Official Returns. 


BANK OF FRANCE. 








UNGARIAN N 








+ 

33,342,099 32,404,090 
43,916,009 23,143,000 
$3,251,000 $5,294,000 
- 88,507,009 34,323,000 
« 45,094,090 35 1525,000 
« 45,958,009 35,590,000 
. $3,164,000 | 32,942,000 


peuranty Then 44,987,090 28,291,000 
BEIM prev ssnnces 465,217,000 28,206,000 
April . eee 42,467,009 32,722,000 | 
May ............... 43,229,000 37,815,000 
Mae jovnhavks 44,113,000 35,952,000 | 
July esesce oe} SOLELCOO 
August ........ 40,376,000 
September ... 39,901,000 ' 
October .. ... .. 35,987,500) i 





35,856,009 34,087,000 
$1,462,099 = 30,941,000 
. 40,440,000 33,104.400)0 


ASSETS. 


| 
_ | Coin and 
| Bullion. 
| 





1S8S8—January .......0+.-+000 21, £03,000 
essoesees | 21,869,000 

1390—January ..........6.. 

1891—January...........++ o e 21,985.01 0 


21,615,000 
22.014,000 
27,218,000 


February 27,284,000 
March 27, 297,000) 
April 27,914,005 
May. 27,803, 0 
June . | 27,817,000 
July 27,250,000 
BOs .. 0:0 dbies-c 27,021,000 
September ......... 26,992,000 
October ...... besa =| 24,938 090 
nee os | 26,893,000 
epee: . | 26,820,009 
189—January.. 7a 26,964,000 | 








4,352; 009 


22,643,000 | 





| 


{ 
t 








Discounts 


and 


Advances. 


19;380,00 
20,895,000 





53,745 











50,527,000 16,648,000 

OW 14,526,000 
60,684,000 = 18,196,000 
52,900,000 16 663,000 
66,126,000 = 19,935,000 
51,400,002 28,847,900 
44,391,000 = 18,064,000 
47,644,000 21,433,000 
46,397,000 25,814,000 
52,966,000 — 18,605,000 
$9,621,009 27 7Ls,000 
46,535,000 29,408,000 
52,999,009 22,282,000 
48,275,000 22,309,000 
46,931,000 21,735,000 
53,090,900 = 17,304,099 
6£0,451.909 9 18,636,009 
47,581) 
53.433,0") 16,570.10) 


\ATIONAL BANK—VIEN 


a 200374) 








eo or Bank. 
' 
= poe 
+o tne 


{ - ASSETS. ‘LIABILITIES. 
Ex. 25f=£ Poe i rari 
Coin and | Discounts | Deposits. 
First Week of—| pujion. | , 8nd | Circulation.) Govern. | 
* | Advances, | oo Other. 
casnennbanmmees | saute 
£ £ £ | a ee £ 
.. 91,500,000 | 52,703,000 | 113,588,000 | 6,006,000 15,278,000 
1889—January .. 89,223,000 59,190,000 | 110,606,000 9,650,000 17,588,000 
++.| 100,155,000 60,419,000 | 126,209,000 | 12,518,000 13,112,000 
1891—January _..| 94,888,000 | 59,383,000 | 192'043,000 | $520,000 | 13,284,000 
1892—January ...| 103,672,000 | 58,854,000 | 127,776,000 | 11,954,000 17,666,000 
oe 115,442,000 | 48,395,000 | 126,928,000 10,843,000 | 18,653,000 
1898—January ...| 118,748,000 | 53,874,000 | 137,566,000 7,310,000 | 18,707,000 
February 113,096,000 | 53,838,000 | 135,158,000 3,053,000 19,596,000 
March ...... 116,966,000 | 50,180,000 | 138,231,000 3,037,000 | 16,825,000 
April.........{. 117,533,000 | 48,897,000 | 139,346,000 3,167,000 | 15,680,000 
May oe ‘ 118,934,000 | 49,842,000 | 139,964,000 4,249,000 | 13,365,000 
June .. 119,787,000 | 50,010,000 | 139,000,000 4,409,000 17,059,000 
 - — 119,843,000 | 60,593,090 | 139,129,000 5,066,000 | | 16,864,000 
August .. ae } 119,884,000 62,066,000 | 139,555,000 6,892,000 | 15,408,000 
September..| 118,526,000 | 45,356,000 | 136,373,000 3,183,000 | 15,446,000 
October ...| 118,650,000 | 47,370,000 | 138,714,000 4,582,000 | 14,548,000 
November.. i 118,576,000 | 54,219,000 | 141,774,000 | 7,112,000 14,447,000 
ee 119,275,006 | 48,276,000 | 138,307 ,000 | 5,075,000 | 15,190,000 
1894—January | ; «| 118,123,000 | & } 54,536,900 | 143,614, 000 5,007 ,000 | 15,176,000 
IM PERIAL BANK OF OF GERMANY— BERLIN. 

| ASSETS. {| LIABILITIES. D NsOOU NE 

Ex, 20 marks=£ | ee See a 

: Coin and | 7 /scounts | : | ¢ 

First Week of — | Bullion. i Notes. | Deposits. | < 

: = 

£ } “ ; 


wae 


15 

2 

1} 

13 
” 2 
* 3 
4 2} 
” 3 

4 
” 45 
” 4, 
” =f 
NA 


LIABILITIES. Discount Rates. 


c 





irculation BANK. MARKET 


21,262,000 | 


21,639,000 
25,155,000 
17,935,000 


19,606,000 | 


15,476,000 
16,741,000 


17,518,000 | 
17,924,000 | 
13,624,000 || 


+ 0,083,000 
19,016,000 
21,494,000 
23'970,000 
23,143,000 
= 741,000 

22,855,000 | 


i 
H 


i 


£ 
29,139,000 
42,120,000 
41,521,000 
45,188,000 
45,522,000 
41,028,000 
47,848,000 
43,218,000 | 
44,575,000 
45,357,000 
45,820,000 
46,517,000 
47,335,000 
46,480,000 
43,855,000 
50,924,000 
4£9.699,000 | 
45,391,000 | 
49,926,000 


LIABILITIES. 





£ 


4,631,000 | 14,010,000 16,177 


4,873,009 | 13,187,000 
438,090 | 13,314 1000 | 
4,258,099 13,117,000 


4,434,009 


4,247,00) rey 16,426,000 


5,348,000 18,816,000 | 15,945,000 | 
4,082,000 | 13,683,000 || 16,331,000 | 
4,074,000 | 13,626,000 || 16,982,000 | 
| Seesinen raseenne | 18,539 530,000 | 


15,108, 


16,600, 
,000 
16,230, 
| 16,723,000 
16,318,000 


\} 
‘ 
Discounts. | Circulation. 
{ 
| 


009 
000 


15,135,000 
4,062,000 | 14,144,000 | 15,983, 


000 
4,674,000 | 14,697,000 | 


| 16,665,000 
10,571,000 | 18,234,000 
4,666,00) , 13,923,900 


000 
000 


16,063,000 





Deposits. 





£ 
2,745,000 
2,629,000 
2,307, 000 
2, 752,000 
| $3,209,000 
3451.00 
2,904,000 
2,842,000 


1894—J caer. 13800000 17503,000 | 3,646,00 3,646,000 


(EB) ieee BANKERS’ CLEARING- HOUSE > 
The London Bankers’ Cleari 





RETURNS. 


to 


23 eee 
- 


| 
3s 


=: 
a 


” 


oo 


" NATIONAL BANK OF BELGIUM, BRUSSELS. 


we woe 
pare are 


ene Tat 


wow 
+ 


Discount 





Rates. 





- 

a 
ai 
£ 
ais 


+ 
> 


7333 





LT | 


~~ 


ron retetes rw 
Cv Gear 


i 





ng-House returns for 1893 show 
that the total clearings uhiiehed t to £6,478,013,000, being lower 
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than either of the five preceding years, and £3,549,000, or 
0°05 per cent. less than in 1892. On Stock Exchange pay y-days 
the amount of payments show a falling off of £20,160,000, or 
1‘9 per cent. On Consols pay-days the clearings show a ‘decline 
of £1,073,000, or 0°36 per cent., and on the fourths of the month 
of £7 "662,000, or 2°94 per cent. The following gives the state- 
ment for the past twenty years :— 





| | 

| On 
| Total for | Fourths | Exchange | Consols 
| the Years. | of the Account | Settling 
| Month. | Days. | Days. 


—— — | 


On Stock | On 
Year Ended December 31. 




















€ € | & 

NE Ce ea eee 6.474013 00 25.3400 1.00204 00 gna 
ee ee (6,481,562, 000 260,422,000) 1,022,764,000|299 

1891 eee 6,847,50€,000 264,501,000! 1,067,493 ‘ooolsie aura 
ON scncanats stjnevtnevtvesseevs 801,048,000 289,107,000 1,416,543, 000 358,598,000 
ee ne ee, ee ce 7,613,766,000 290,117,000 1,338,842, 000|351,690,000 
ic cae ance A oe 6,942,172,000 272,091,000 1,252, 466,000 332,476,000 
keene peace eek ae ae 6,077,097,000 256,469,000 1,145,842,000 297,190,000 
—— Gaeareaniennens ee oe £5, 901,925,000 215,519,000 1,198,557,000 263,497,000 


1885 ....+..seccsssececcersncceosss 


..|B5LL, ‘071 00 221 373,000) 935,084,000. |249,327,000 
**"" 5'798,555,000 242'659,000) 960,623,000 268,352,000 
.../5,929,404,000 239,080,000  1,053,703,000 254,620,000 
; eae 238,150,000 1,228,916, 000!278,387,000 

57,059,000 253,133,000) 1,383,430,000 278,864,000 
$708 238,000 236,809,000, 1,151,867,000) 255,224,000 





SU ai tscchodineiick aetna '4,885,937,000 213,348,000 842,937,000 225,381,000 
| EES 4,992,398,000 217,753,000, 795,443,000 227,241,000 
| REALE E EM BERET 5,042,383,000 232,630,000) 744,085,000 223,254,000 
SN dia subaieei depieinanoniall |4,963,430,000 225,936,000, 761,091,000| 225,948,000 
BD aia icaienccdanna ae '5,685,793,000 245,810,000 1,043,464 ,000 251,572,000 
DONTE dubsskuncbiveicebdoabankats sspieyiensss eaceae 5,936.77 2,000 265,427,000 1,010,456,000. 260,244,000 
(F) BANKING DEPOSITS IN THE UNITED 
KINGDOM. 


EstimATED ToTaL Deposits and Current Accounts heldin Usirep 
Krxepom at the Following Dates—Bank of ENGLanp Stated 
Separately. 


Exclusive of Bank of ‘ 
' Bank of England. England. In all, say, 

















£ £ ; | £ £ 
Say, July, 1893... 630,000,000 to 640,009,000 39,000,000 670,000,009 to €30,000,000 
Say, January, 1893... 650,000,000 to 660.000.0009 34,000,009 630,000,000 to 690,000,000 
Say, July, 1802... 650,000,090 to 660,009,000 39,000,000 690, 000'000 to 700,099,000 
Say, January, 1892....630,000,000 to 650,000,000 36,000,000 670,000,000 to 690,090,000 
Say, July, 1891... 620,009,009 to 640,000,000 42,000. 090'640,000_000 to 630,000,009 
Say, January, 1891... 620,009,000 to 630,009,000 40,000,000 660, 009,009 to 670,000,000 
Say, July, 1890...'600,000,009 to 620,000,000 34,000,000 630,000,000 to 650,000,000 
Say, January, 1890... 600,000,000 to 610,000,000 34,000,000 639,009,000 to 640,000,003 
Say, July. 1889... 590,000,000 to €00,000,000 85,000,000 620,000,009 to 630,000,00) 
Say, January, 1889...'570,000,009 to 530,0 0,000 2s 000,0LU 600,600, 000 to 610,700,00) 
Say, July, 1883...'560,000,009 to 570,000,009 32,000,000 590,000,000 to 600,90 *,009 
Say, January, 1888... 550,000,000 to 560,000,000 28,000,000 570,000,000 to 58,000,000 
Say, July, 1887... 550,000,009 to 560,000,000 33,000,000 580 "000.000 to 590,000,000 
Say, January, 1887...,540,000,000 to 550,000,000 29,000,000 560,000,000 to 570,000,000 
Say, July, 1886...'540,000,000 to 550,000,000 31 000,000 560,000,000 to 570,000,000 
Say, January, 1836...|530,000,000 to 540,000,000, 29,009,001,.550,000,000 to 60,000,000 
Say, July, 1885...'540,000,000 to 559,000,000 36,000,000 570,000,000 to 580,000,000 
Say, January, 1885.../530,000.000 to 540,000,000 34,000,000 560,000,000 to 570,000,000 
Say, July, 1884...'540,000,000 to 559,090,000 33,7 10,000 570,009,000 to 530,000,000 
Say, January, 1884 ..'530,000.000 to 540.090,000 30,800,000 560,000,000 to 571,000,000 
Say, July, 1883...|520.000,000 to 640,000,000 30,600,000 550,000,000 to 57 70,000,000 
Say, January, 1883...520,000.000 to_ 540,009,000 28,800,000 559. 000000 to 570,900 000 


(G@) THE FOREIGN TRADE OF THE UNITED 
KINGDOM. 


I.—Imports from Foreign Countries and British Possession 
MPORTS from FOREIGN COUNTRIES and BRITISH 1 OSSESSIUS 











Year Ended Dec. 31 | 
— Increase. Decrease. 
1893.) 1892. 
ee sccetiinlRtatel wiles niasestadastiaiae cites aaa | nt 
{ £ £ £ £ 
Animals, living (for food) .........-..0. see! | aid 9,362,185, ... | 3,015.48 
Articles of food and drink—duty free ..... 144,450,071 249,003,760 vee | 4,687,859 
Articles of food and drink—dutiable......... 24,987,886) 26,348,086 a ee 
Tobacco—dutiable... .................0. + | 3,566,U61/ 3,538,444 $7,617 - 
Metals .... | 20,629,317) 21,099,684 470.5% 


UND. 5.0 cca nseumbendbbbaihaaanhsneiaks seamen toeseetaen 7,409,841! 7,076,462) 333,379 
Raw materials for textile manufactures...) 67,976; 004: 77,711,558 oes 


Raw materials for way ¢ industries + andl | 73 
manufactures ..... ....... in | 40,976, ool $1,923,702, .. =| (9867 
Manufactured articles . -.| 65,906,175, 65,446,280! 465,895) 
Miscellaneous a ..-| 15,834,940) 14,933,939) s5e,Y51) + 
ED OD ce ntntos ose sunganssrepoencectsinve sncate 619,118) 535,240 33,875) o~ 


-——— — | —— ss ——— | 


ae 
Trotal vale ....csssessssseseseseteer esses + {408,067,690429,793,882, | 18.TENIME 


jl.—Exports of Barnex and Intas Propvuce and MANUFACTURES. 
Fie evepeiebeatcadaniatniadnmniagmeamtiaiinictiateueatammeteiataace on tanec the ccd oka dasa 


| 
Chemicals, dy estuffs, & tanning ‘substances, 6 353,643) 6,680,53% . | 326, 
| 









































| Year Ended Dee.3:. | 
e | Increase. Decreas® 
— Seer ieahaced |_ 1802. |_| 
£ £ £ | 
i Titi an | z e9o,ce | mY 

Articles of food and drink ..........0....0..... | 10,603,346) 10,436,145| 167,201), saag 
TROON PIII hos rvce nts vnccocarainnseepivemh stnnps 17, 168,447) 1 19,320, | 2, 
Articles manufactured & partly manu- | 
factured— 469 | 
A. Yarns and textile fabrics ................. 96,608,356 100,055,825 ae | 
B. Metals & articles manufactured there-| o 177,649 | 
from (except machinery ............... 80,966,267} 83,043,216) —...__| SNTHPN | 

c. . Machinery and millwork. | 13,970,%15) 13,887,367) $2,928) oe 


1 and articles of use...) 9,564,103} 10,432,49( 
a and cies of personal use. =“ 5 
8,695,234 


FP te tm sasndacckip sbaesnenehil Gp testa 
articles, either manufactured 


aa eer. ane Soeed accel 
G. Parcel ron fet 


SOO ORE Oe ree eR EEE Eee fe eee eee 


_____ Exports of Forgicn and CoLontac MERCHANDISE. 


RON teal sis 2. nine: 








nn Se) SG EES ES ON 


eo: 22 eS 


\ 
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As to the countries with which this trade was carried on, the 
following is the statement for the three years :— 


Britis CoLontes and _ Possessions. 


| 

















| Imports From. | Exports To. 

| 1803. | 1802. | 1891. | 1893. | 1892 | 1801. 
wee —————— lee en ee | 

| & * 3 ie ow ae £ 
South Attica... 5,562,000) 5,463,000) 6,254,000 8,508,000] 7,930,000] 7,058,000 
Sout sila, Straits, We. 36/082,000|40°163,000 4-$62"000 31°2385-000 30940,000|34/658,000 
Australasia .......00.0000 30,078,000) 30,523,000)81,261,000 15,116,000 19,276,000|25,600,000 
Hong Kong .............. 883,000) 837,000] 1,102,000) 1,806,000 1,800,000) 21532,000 
North America. ......... 13,314,000 14,566,000/12,606,000) 7,202,000, 7,428,000] 7,246,000 
West Indies.............. - 1,754,000! 1,945,000] 1,558,000, 2,384,000! 2,184,000| 2,218,000 
Other colonies..........--| 4,491,000] 4,269,000) 3,822,000) 5,724,000, 6,073,000) 5,844,000 






































fase atlor 0s solo, oea ano! 065 000174 patnolan st bon 
ForEIGN COUNTRIES. 
Imports From. Exports To 
1893. | 1892. | 1891. 1893. 1892. | 1891. 
Dacia seh ince.) A ae £ £ £ 
OS eee 43,603,000) 43,519,000 44,777,000, 13,404,000 14,686,000) 16,430,000 
Germany .........| 26,376,000, 25,727,000) 27°032, 000) 17,799,000, 17,583,000} 18,804,000 
Holland..... ee 28,872,000; 28,821,000, 27,302,000) 9,264,000 8,836,000 9,463,000 
Belgium............ 15,855,000; 17,014,000, 17, 253,000) 7,146,000, 6 943,000] 7,374,000 
SRN seep siiton dud | 18,607,000 15,123,000 24,110,000; 6,380,000 5,357,000) 5,407,000 
BE scssdesessacsecs |} 2,948,000! 3,284,000, 3, "419, 000; 5,214,000 5,564,000 6,296,000 
MD is cadysesens 1,624,000) 1,238,000 1,464,000) 1,095,000 1,143,000) 1,228,000 
BIEID sxe cessenskaae | 10,354,000, 10,917,000, 10,524,000; 3,620,000 4.673; 009) 4,977,000 
Portugal 2,378,000, 3,441,000; 2,952,000) 1,741,000 1,395,000) 2,018,000 
Denmark . 8,904,000; 8,042,000 7,937,006) 2,528,000) 2,622,000) 2,617,000 
Norway “and| | | 

Sweden .| 11,999,000) 11,807,000 11,373,000; 4,474,000 4,568,000} 4,890,000 
WERT os.ccccvece | 5,004,000) 5,552,000 5,443,000) 5,776,000) 6,190,000) 6,554,000 
Egypt | 8,845,000) 10.525,000 10,658,000) 3,363,000 3,192,000) 3,789,000 
ER cs cs von oiekse | 3,945,000, 3,583,000 4,713,000} 4,621,000) 5,776,000) 6,456,000 
"aes 1,046,000 804,000, 1,153,000, 3,492,000) 2,992,000) 2,833,000 
West Indies...... 145,000 111,000 172,000} 1,646,000, 2,918,000) 1,949,000 
PID ch ecw punses 584,000, 454,000, 493,000} 1,149,000, 1,298,000} 1,696,000 
Central America, 1,211,000, 1,039,000) 1,400 000) 690,000 829,000) 1,145,000 
Chili . BS 8,773,000} 3,871,060, 3,710,000) 2,384,000) 3,735,000) 2,000,000 
Brazil... . .| 4,642,000) $512,000 4,250,000; 7,779,000, 7,910,000) 8,290,000 
Uruguay ........ | 233,000 238,060 374,000, 1,510,000) 1,280,000) 1,165,000 

Argentine Re-! | | | 
public ...-, 4,839,000! 4,540,000: 8,451,000! 5,558,000' 5,652,000! 4,247,000 

Other 8. Ameri | | { 
can States... 2,334,000, 2,416,0°0, 1,790,000) 2,979,000) 2,495,000) 3,398,000 
United States .... 91 »775,000 108,186, 000,104,409,000, 24 023,000) 26,547,000 27,544,000 
Other countries 12,177, v00 12,163,000) 15,407,000} 8,766,000} 7,263,000 1065 59,000 


79,0000 


| 
31 2,974, 000 326. 977, 000), 338, 976, 000 146, 411 5000) 152 447,000 161,2 


(H) OUR FOREIGN TRADE OF 1893 COMPARED 
WITH THAT OF 1892. 

For a number of years past it has been our practice to analyse 

the annual Trade and Navigation Returns, so as to show to 

what extent the recorded movements in values have been due 





THE PERFECTED SYSTEM of LIFE ASSURANCE. 
10, FLEET STREET, LONDON, E.C. 








ESTABLISHED E ae os D 
nee. PARLIAMENT. 
| TRUSTEES. ADVANTAGES. 


1, Financial Security. 
2. Freedom from all restrictions 
and conditions. 
| 3. Protection from risk of for- 
feiture. 
| 4. Guarantee of surrender value. 


The Rt, Hon. Lord Halsbury. 

| The Rt. Hon. Lord Coleridge, 
Lord Chief Justice of England. 
The Hon. Mr Justice Kekewich. 
The Rt. Hon. Sir James Parker 
Deane, Q.C., D.C.L. 

Frederick J ohn Blake, Esq. 
William Williams, ee ee |e 


AND 


5. Immediate payment of death 
claims. 
6. Large Bonuses. 


GENERAL 


DIRECTORS. _ 


Bacon, The Rt. Hon. Sir James 
Blake, Fredk. John, Esq. 
Brooks, William, Esq. 
(Basin ke 
Davey, Rt. Hon. Lord Fasting. 
Deane. The Rt. Hon. Sir James 
parker. Q.C., D.C.L. 
ckinson, James, C, 
Ellis, Kamund eure ie 
Gari, . “os, Esq. 
e Right H Si 
Richard one on, Sir 
son, Charies, Esq. 
Kekew vich, The Hon. Mr Justice 
Lopes. Rt. Hon. Lord Justice 





DIRECTORS. 


Mathew, The Hon. Mr Justice 
Meek, A. Grant, Esq. (Devizes). 
Mellor, The Rt. Hon. Jobn W. 
Qc,M.P. 
| Mills, Richard, Esq. 
| Morrell, Fredc. P., Esq. 
(Oxford). 


LIFE. Pemberton, Henry Lei . Esq. 
| Pennington, Richard, Esq, 
Rowcliffe. Edward Lee, Esq. 
Saltwell, William Henry, Esq. 


Wilde, Spencer Croughton, 
E 


£q. 
Williams, C. Reynolds, Esq. 
Williams, Romer, Esq 








an, H, Chauncy, Esq. Williams, William, eq. 

ASSURANCE SOCIETY. 
ANNUAL REVENUE .. .. . «= £303,000 
TOTAL ASSETS . £2,692,000 


ASSURANCE CLAIMS & BONUS PAID, £5,700,000 


BONUS, 1891.—The Reversionary 
oo Rev Bonus declared is a compound one 
of 358 per cent., equal, en te wraeee. to an addition of over £2 2s per cent. per 
annum to the sum assured. 





| volume of our purchases equal to the difference between 








to variations. in ‘the volume of the year’s trade, and how far to 
alterations in prices. The details of this analysis for the year 
1893 will be found in the numbers of the Economist of the 20th 
and 27th ult., and we now, as usual, bring together the main 
figures, in order that the broad results may be more clearly 
indicated :— 





I.—IMports. 
1895. —~, 1802. 
Value Value Value in 
in Trade and Calculated at Trade and 
Navigation Prices of Navigation 
Returns. 1892. Returns. 
£ £ £ 
SII as oc svc cks encavnecseconces 6,352,000... 6,373,000 ... 9,362,000 
Articles of food and drink ............... 169,444,000 ... 173,845,000 .., 175,442,000 
OD iicredhescnce na eoocuasiodoas 3,566,000... 4,084,600 .., 3,538,000 
Metals ..... -» 20,629,000 .., 21,898,000 ... 21,100,000 
Chemicals, “dye- stuffs, ‘and ‘tanning 
RON GALS A iccedains cackaes docerwatd 6,354,000... 6,229,000 ,., 6,681,000 
ova css cn Pucsncsbcaniatevsariomeansbia 7,410,000... 7,673,000 .., 7,076,000 
Raw materials for textile manufac- 
I ico t onducbanccvancubsoceWvacseacered 67,976,000 ... 67,923,000 ., 77,712,000 


Raw materials for sundry industries 























and manufactures ................scecsees 40,977,000 ..4 41,512,000 .., 41,924,000 
Manufactured articles.................... 65,906,000 ... 68,806,000 ... 65,440,000 
Miscellaneous articles..................... 15,835,000 ... 15,006,000 ... 14,984,000 
BOGE OT ivi sc sincah dso onc icaariche lace 619,000... 586,000 .., 535,000 

Total imports......... » s..ccoree 405,068,000 .., 413,385,000 423,794,000 
Deduct re-exports................ . 58,936,000 .., 50,242,000 64,563,000 
Net imports ......00..0000 346,132,000 .,. 354,143,000 ... 350,231,000 
II.— Exports. 
oo 1893, —- ~ 1892. 
Value in Value Value in 
Trade and Calculated Trade and 
Navigation at Prices Navigation 
— of 1892. — 
2 
GREE BIE oi ins 66s onesecsenancbdacende ° 630, 000... 767,000... 699,000 
Articles of food and drink............... 10,603,000... 10,577,000 10,436,000 
TRAW WROROTIIIB® 5. cccccccccccscenscee atin . 17,169,000 ... 18,892,000 19,320,000 
Yarn of all kinds .. Kesseseee | RGD 16,117,000 16,469,000 
Texti:e fabrics of all ‘kinds. sseeee =: 79,832,000 79,194,000 .. 83,587,000 
Metals and machinery.................... 44,837,000 47,374,000 ... 46,931,000 
Apparel and articles of personal use 9,564,000 9,628,000 ,. 10,433,000 
Chemicals and chemical and medi- 

cinal preparations..................00000 8,695,000 8,960,000 8,585,000 
All other articles ......................0000. 29,348,000 29,731,000 29,615,000 
Parcel Pott.......0:0..00 1,042,000 1,060,000 1,002,000 

218,496,000 222,300,000 227 077,000 


Now, dealing first with the volume of our trade, it is shown 
in Table I. that in 1892 the total value of the imports 
retained for home consumption was £359,251,000, and our 
net imports last year, if we had paid for them the same 
average prices as in 1892, would have cost us only £354,143,600. 
It follows, therefore, that there was last year a falling off in the 


£359,231,000 and £354,143,000, or about 1:4 per cent. And the 


LAW GUARANTEE & TRUST 
SOCIETY, LTD. 


SUBSCRIBED CAPITAL eee eT £1,000,000. 
PAID UP TS. a . £100,000. 
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THOS. R. RONALD, General Manager and Secretarys 

















iy 
é 
4 
S| 
e 
H 
| 
a 
¢ 
?) 


a 





OG CT LT 


smectite Hite atin my i Pte an ae al ta, 
ec Cl lL LAA LA 


scan cE tn OOD SESS 
tell 


3% 











» Division of Profits. 








38 THE ECONOMIST. 


movement in exports was very similar. In 1892 we shipped 
goods to the value of £227,077,000, while onr aggregate ship- 


ments in 1893, if valued at the prices of 13:)2, would not have 


realised more than £222,300,000 ; and this reduction of 


£4,777,000, or 2°1 per cent., is the measure of the decline in the 
quantity of goods sent abroad. Taking imports and exports 
together, the volume of our foreign trade last year (exclusive of 
re-exports) shows, a3 compared with 1892, a decline of 1°68 per 
cont., the figures being :— 











2 
Actual value of net imports and exportain 1892.............. ...... 596,308,000 
Value of net imports and exports in 1893, calculated at 
IIE i cnicpntls: catdiiabensesenncbrenscssoncencbesvens . 576,443,030 | 
Declise in 1893 due to diminished quantity { ae 


seeeeeeee t = 1°68, 


Dealing next with prices, we find that our net imports in 1893 


actually cost us £346,132,000, but that if we had been compelled | 
to pay for them the same prices as in 1892 they would have cost , 
us £354,143,000. Owing to lower prices, therefore, we effected | 
a saving of £8,011,000, or 2°26 per cent., which means that on the 

average the prices of the commodities imported were 2°26 per | 
cent. Jowerin 1893 than in 1892. In the prices of our exports | 
also, there was a decline, but a proportionately smaller one. The | 
total value of our shipments in 1893 is returned at £218,496,000, | 
whereas if we had got for them the same average prices as in | 
1892, thev would have realised £223,300,000. There wasthusa | 
falling off in money value, due to lower prices, of £3,804,000, or 
1-71 per cent. In imports and exports combined, the decline in 


value, due to lower prices, was £11,815,000, or 2-05 per cent., 
the calculation working out thus :— 


Value of net imperts and exports, calculated at prices £ 
RUT G ccllsininmebiadciameindname ne meaenecsaeicn MAAO.. % 
Actual vaiue of net imports and exports in 1593............ .....0 564,628,000 


sf 11,815,0°0 


= 2°05 7 


Decline in 1893 due to lower prices............. 


Summing up, then, we find that out of a total decrease of | 


£21,680,000 in the recorded values of our exports and of our im- 
ports of articles for home consumption in 1893, as compared 
with the previous year, £9,685,000 was attributable to a curtail- 


ment of the volume of our trade, and £11,815,000 to a fall in 
prices. 


been shipped in larger quantities, while in the imports the 
lessened quantities of food products and of raw materials for our | 
textile industries accounted for nearly the entire reduction in 
volume, And, as to values, it is worth noting that, whereas the 
fall in prices enabled us toeffect a saving of £8,011,000, or 2°26 
per cent., in our purchases of foreign goods, it did not reduce | 
the value of our exports by more than £3,804,000, or 171 per | 


FOUNDED 1806. 
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FINANCIAL POSITION. 


Existing Assurance + om £7,548,589 
Invested Funds «.» «+. + 2,800,404 
Annual Income... -- oe 333,205 
Claims and Surrenders Paid -.» 9,823,361 


Bonuses Declared. --- =» +» 3,288,236 


PROGRESSIVE FEATURES IN LIFE ASSURANCE. 
Settlement of Claims on Proof of Death and Title. Equitable 
Liberal Surrender-Values, Enlarged Free 
Limits of Foreign Residence and Travel. Endowment Assurances 
with Profits. Half-Credit System Policies. Non-forfeitable 
Policies, Intermediate Bonuses. Special Advantages to the Naval 
and Military Professions. 
Further Information on Application. 


CHARLES STEVENS, 
Actuary and Secretary. 
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In the exports the shrinkage was practically confined | 
to textiles, apparel, and coal, most of our other products having | 
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| cent. 
' cerned, we gained by it agood deal more than we lost. 


(I) RAILWAY TRAFFIC RECEIPTS IN 1893 AND 


cect LO 


| 
| 
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On balance, therefore,so ar as our foreign trade is con 





1892. 
Subjoined is an analysis of tne traffic receipts of fifteen of the 


_ principal English railways during the past two years :— 


First Ha.r-YEAR.—(00's omitted.) _ 


Passengers, Live 
Farce gee Merchandise; Minerals. Stock, 
Mai 











| 
1893. | 1892. | 1893. | 1892. | 1892. 1892. 1898 1892, 


---| — -—} —— 





7 e i's Sear. 
London and North-Western... 2,227,5 |2171,8 |1,943,92,013,0 1,103,4/1,178,2) 82.0, 844 
Great Western ..1,913,2 |1,900,6 ete 1,059, 1,086.4 











76,3) 73,4 

NINE sss -copsseecess uonne .ese/1,298,3 |1,273,4 |1,645,4)1,624,8'1,151,6 7'363.2! 43,3) 43,0 

| Morth-Hastoern ..........<000e vor | 9.3,3 | 93¥,0 |1,044,6)1,013,81,101,5) 841,2) 51,5) 401 
Lancashire and Yorkshire ... 874,7 | Both? | 776,1) 802,1) 431,9) 444,9) 21,2) 18,1 
Great Northern ................... 773,86 | 749,9 | 650,4) 652,3! 348,7) 363,6; 26,8) 25,5 
Great Eastern ............c0..0... 1,003,0 965.4 | 574,9| 574,83) 218,5) 245.5 49,3) 48,1 

| London and South-Western 1 111,5 \1,06%,3 363,0) 356,9) 151,2) 126,1) 16,7| 17,8 
| South-Kastern .. .........000..000. 714,5 | 688.9 | 170,9! 174,1) 88,2) 85,3) 63! 63 
| London, Brighton, «e. ......... 870.0 | 831,0 | 185,4) 181,6) 113,4) 111,5 6,0) 5,7 
Manchester and Sheffield...... 28%,6 | 265,8 | 403,9) 403,0) 290,7) 289,5' 11,8) 10,3 
London Chatham and Dover 459,8  442,6 75,2) 2 60,0) 66,0 22) 18 
North Staffordshire............... 09,0 | 107,2 | 111,0) 112,56) 107,1) 114,0) 2,3) 21 

| TPRORMIRRIN Sis skacenes,voonreese 316,7 | 316,7 | 11,5) 0,5! 9,7; 9,6, 04) O8 
North London .............. ......, 16U,2 | 159,¢ 51,4) 53,6 17,3 21,0; 0,6 08 

| 


oe { 
cesseeceeees 13,092,9 12,732,1 9,121,3,9,199,0 6,253,1/6,346,) | #95,3 386,6 
———— ——— — i 
- ' Ine., £360,8 | Dec., €77,7 | Dec., £9,30 Inc. €8,7 


Seconp HaLr-YEAR.—(00 8 omitted. ) 





| Passengers, | 


| Live 
| Parcels, and IMerchandise| Minerals. Stock. 
Mails. 


| 


SEE a 








| 1893. | 1892. | 1893. 1892. | 1893. | 1892. 1893.|1802, 


| eS ae: ae e\|e|e | els 
London and North-Western..| 2,551,2 2,627,1/1,917,2/2,040,5)1,089,1 1,282,2 116,3 123,0 


Great Western ..................+. | 2,215,7 2,287.2 1,167,0/1,1S1,3)1,045,3 1,117,6 90,7] 823 
Midland 











canbnciiteespkmnispecialalls 1,475,)) 1,502,5!1,617,0/1,710,s) 24,3,1,507,5) 50,5) 54. 
North-Eastern ..0...0..0...000.00 1,212,9; 1'21973'1,119,8|1,116,5,1,882,2 1,248,6 50,9) 51,7 
Lancashire and Yorkshire.....! 968,2) 961,46) 832,1| 815,6' 397,5. 446.4) 19,7) 212 

| Great Northern ........0.0..0.... | $814) 900.4) 660.7) 691,5 25,3) 430,7) 21,3) 220 

| Great Eastern .................... 1,255,5/ 1,249,1| 579,9/ 613,4) 165,4 284,'| 33,1) 366 
London and South-Western! 1,271,4) 1,2$2,1| 387,4 $81,5) 113,9! 147,1 22,7) 233 
South-Eastern 5.0.0.0... §16,0 840.4] 209,8 211,0 81,3) 97,4) 88) 90 
London, Brighton, &........... 992,5 1,022,7} 180,0 195,3 97,5 129,7, 5,9) 67 
Manchester and Sheffield ..... 303.1) 396,2| 3677) 441,58 166,7° 3264, 8,0) 88 
London Chatham and Dover} 641,0) 553,9/ 91,6 92,9 42,5 65,1) 3,2 37 
North Staffordshire.............. 118,1; 121,48} 103,8 113,5. 137,0) 118,+) 1,8) 19 
Metropolitan ......0.....0.c0ccc000-1 310,0; 317.2} 12,2 10,9 7,3 11,7, 0,3) G8 
North London ....................| 1612) 1823) 54,3 64,3) 20,2) 21,3) 0,3) 18 





_ 








NR oon a 445, 





|~ a 
ssssseesee |15,078,6 16,353,619,303,0 3,670,8 5,955,5 7,233.4 424.4 
‘ 1 ———— —/ 


Dec., 93, £275,0 Dec. ,93£367,8Dec.,% !,277,9 Dec. #209 


EQUITY & LAW 


LIFE ASSURANCE SOCIETY, 


18, Lincoln's Inn Fields, London, W.C. 


(ESTABLISHED 1844.) 





—— 


Shairman—JOHN M. CLABON, Esq. 
Deputy-Chairman—Tue Ricut Hon. GEO. DENMAN. 


The next Division of Profits will be cal- 
culated as at 31st December, 1894. 


At the Bonus declared in 1889 the valuation wa 
made on a very stringent basis. 


Bonus declared equivalent to an average addition 
of £2 12s per cent. per annum. 


Premium Income .... 
Assets .... 


_... 22,539,441 


The success which has attended the operations of 


the Society is shown by the large Bonuses which have 
been declared. . 


eeee e@ere 


Full information will be given on application to— 





A. F. BURRIDGE, Actuary and Secreta’) 
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ties for the transfer of mo: by cable. By BENJAMIN KIDD. 8vo., 10s net. 
their absence : going abroad can have dividends received to their credit, and pa te attended to, during — 
+ and documents of value may be left with the Bank for safe , at the customer's risk. MACMILLAN axp Cu., Lonpon. 


(K) THE STOCK MARKETS. Porte Utee BX on. oo. 0ssec- ene coesesecscceseeces { 198 23 = 2b T'S 1 
s STI PRICE Russian 4 Yo, snsorverscescssecvens « roveerececesy 20D 98 + 2) 101 
605 RE er es FS ES Disa dstinnabpiibainetetesetiael 633 63 | + 48) * 
4 ) : Turkish 48%, 1871 veneer censcn cee 1004 7 | + 3 101g | % 
2 yea Highest & Lowest NN I cciscvacoctvenecessedionsecons 2 L 
| Prices. | Rise or rien in 1893. TOE nse scecceies a 303 | + if 354 : 
; rover! hie Bette na ecaeies South AMERICAN, &c.,Stocks. | \ rd 
/EndDec. EndDec.| . | Argentine 5 %, 1886... 67 67} | — 4 m6 ee 
| 1893. 1892. | 1893. Highest. | Lowest. Do Funding Loan 71 664 + 4h 76 | 598 
—_—|-—_-—— ooo coms Do “*B” Cedulas | 284 same | 33 | 2% 
Home, &c., GOVERNMENT STocKs. | | Buenos Ayres, 1882-6 ............cccsecceeee 26 38 - 114; 38 23 
Cons. 23 % until 1908...................... | 98% | 98 + 998 | OF ) ON a ae 61} 72 — 104 | 76 59 
ye SS ae |} 100: | 100 | + 4] 102 | 993 Chilian 44 % Gold Loan ...........60.0.00 83 91 - 8 | oa 
ee OT eee | LO+t See t ose 1054 102 NINE on. sacks ces Sestak ee 204 21 Soe nt Lee 
Bank of England Stock .................| 3305 3415 | — 11 | 344 | 327 Moebas Febom 89B  oscsccsccesccecscoeesececess | 55 60 -~5/ Oo | # 
Tne tii eating | 108g | 108) |... ll 1063 acc siccteionssopsatpishonianticiad ™ we | 8 | ® 
INE itis >. Gai aubeiuvaes. spect) octhtenos acess 93} 9 | + } 100. 97 MUIR iis sccsecsnssus.«, ssaneiesvdnctes | 45 62 j— 7}; 8 39 
Home CORPORATION Stocks. | MNES nisin. lin: ‘nos yersintchesesecmeat ore 20 | -— 54 24 14 
DURNMIIIIRRIR ED, aaccseSscpsscésccsccscecees] 2AM 1123 | + 12) 1153 112 Uruguay Converted  .............. 1. cscs 35, 37 | -— lé| 38§ 293 
Birmingham 39 % ...........csssceeseeeeee] 1184 1134 |... 116 113 VeOMeTUelA .........000ereeereersenss svicicntl ae 5 | + 2] 388 304 
PROR BP sce assess ces sancessenccecne oul 16] Biome fe 1153 | #113 AMERICAN AND CANADIAN RaILway | | 
Liverpool MR ee it eae, | 116 116 | + 43] 19 | 118% SHARES. 
RIE MN 2 cisc3ccscsaaa si isthacseeteedt, ae 129 + 4] 188 | 129 ASeminOth ORNGR on. « csicsssciens sacessaccecl 344 | — 22 | Sap 12 
MMR OE. > <<. sc sancuysdedaberacc ss | 113 1103 | + 23] 114 | 110 COMREME EOD. ssc 00sce asenseecevenseixrseas ; 19 28f | - 9% 305 16: 
COLONIAL INSCRIBED STOCKS. Chicago Mil. and St Paul... . .. .0.......) 584 | 784 | - 2 85 50 
IE Ricpecessnchaesesiccospesscericecsnst 20 1044 |— 1 | 106 | 101} Denver and Rio Grande, Ord. ......... ;} 10 | 16h | - 64 19 7? 
eae | 95 9% |+ 2 97 92 Ditto Preferred............00c6..0000.000.., iS; SOE ho oe 585 26 
Cape 4 % (1893) Hit eraiveaiect Tam 16 |— ¢ 113 1074 Illinois Centrals .... 923 | 101 | — 8$ | 1093 88 
NR alah nk as cask ce anise ian chs soiiathe | 108 103 i 1 1lu 106 EO TION, vsees ditsawoniinn tecssivarsavete caf SEO 133 | — lw 137 118 
New South Wales 34 % (1924) ........... | 95 96 — 1 97 | 83% Louisville and Nashville .. .............. | 2} 724 - 30h}; 803 | 42 
een ae. a ee oo | 1074 97 INGW. TORR COMCIAME: .....csse0e. + seseeves.) 202 112, | — 11 | 114§ | 98 
ON enact iss tc id cpeha pun secivensnts ee ee oe ee 974 75 N. Y. Lake Erie, &c., Ord. ..............| 144 | 242 | - 10 | 27 | 98 
Mono ccccesskesspioabieovecsces 34 103 89 N. Y. Ontario & Western............0...| 154 133 | - " } 20 11g 
Rtg etna nia sic ckisarselcicupeseiee vee] 908 ee ky St 924 75 N. Y. Penns. and Ohio, Ist..... ......... 18% | 30 | - 315; 380 164 
South Australian 4 %..............c0.00 | 102 104 | - 4 1055 93 Norfolk and Western, Preferred ...| 20 | 383 | — 18} | 40 162 
MMPMIAIOD BE Ty nssc<-.c0sesssesceeseessesoo] Oh 954 | — 44 96 54 Northern Pacific, Preferred ... . ...... . Se ]- 4 {i - 8) .& 13 
Victorian 4 7 (1882-84) ............s0..s00e | 1024 162 + | 108 93 Ohio and Mississippi, Ord... ........... | 15 22 - 64; 2% | 12 
NING nadia! i scieccnhoieiasehscrcncpsveiesecl: TMM 90 | + 2 93 79 Pennsylvania $50 Shares ................. | ‘of | 66 ~ 53) 56 49. 
Home RalLway Stocks. Philadelphia and Reading, 350 Shares 9 | 243 |—17g| 2% | 6 
Caledonian Deferred ......................../ 324 37 | - 4 394 {| 30) ROMMIIN IIE stcscnahpin deedvaccenstcoceuienss | 174 | 39 - 214) 43 16 
NIN iis cc cacscusanksscarikexsesncs sce | Tbs 82g | - a 75 Wabash Pref. Shares... ................... | 13h | 244 -ll 26}2 12 
Great Northern Deferred Conv, ........ 53 61 - 8 684 494 Do “ B” Debentures ...................) 28 | 38 | - 16 41 19 
NNN IND oo. os apaccivvsssons 1633 | 164 | — lu 168g | 1503 Canadian Pacifics ........2...cerssesscssees | 73 | 90h | — 17¢) 98 so 
Hull and Barnsley ..................cc.00 28 323 | - it 33% 203 Grand Trunk 4 % Guaranteed ............ ; 58 | 74h | — 164 75 
Lancashire and Yorkshire .............. 105 1054 | — 4) 109 103 Ditto First Preference ............... | 42 64 22 654 41g 
London and Brighton “*A” ....... | 146h | 1463 | - | 10k 1424 Ditto Second Preference ............ Lie] ost |= a 444 261% 
London Chatham and Dover Ord.......| 134 16g | - 2 18 12 Litto Third Preference.............. ; Wb | 2% — &) % 15 
O43 X Prelerenee ......50..<s0s.0000ve0 | O54 | 104% | - OF] 1083 | 94 COLONIAL AND EASTERN Bank, | | 
London and North-Western ............ | 1649 | 1723 | - 8 | 1764 | 162 Bank of Australasia ........... ce.cccseese. | 6 | 8 | — 20 91 51 
London and South-Western ............, ie ld] ce Oil ae 195 | net Bank of New South Wales ............... | 36 | 6 |—20 | 67 32 
Manchester Sheffield & Lincoln “A”| 25 324 | — 74 | 3839 | 28 RFI OO DUIIOIID onc cas canseccsecoccccccesns | 44 56 | —12 | 58} 38 
Metropolitan Consols...........00...00| 84 ee ji ~ | oi Se a | 
r Metropolitan District ................. ..{ 28 234 - 349 | 22% ‘' Chartered of India, &. ...........000. 20 | 2)/|/— 24 18 
: tras dca casein sivsaxi.cssescsah ae 1573 ~ of 1623 | 147 | Hong Kong and Shanghai ............... 28 | 38345 | — 54); 37 25 
North British Deferred ..................++- | $2 363 | - 43) 409 30 Imperial Ottoman .............seeeeeeeees | 14 | 135) + ft) 14 12 
¢ North-Eastern ... ..... bea ian suensen aaandacs 1534 153 Nhe Nos 161} 1514 Trust ComMPANIEs. | " 
; South-Eastern“ A” . ......... tet . ae 75 =| - 653 89 683 Bankers’ Investment Trust Def.........., 204 | 36) | — 16 39 16 
4 EvROPEAN, &c., GOVERNMENT STOCKS. | Debenture Corporation, Limited 14 at ;— ‘ 4 1} 
Yi Egyptian Unified .......... RE TS iS 9 | + 2 102i | 973 Foreign and Colonial Debenture Corp.| 1g | 2)i-— 2 
E French 8 % Rentes ............:..00ecescsses 98 974 eS 5 98 93% Indian and Gen. Invest. Trust Def. ...| 659 | 774 | — 12 81 66 
German 3 % Stock ............0000 cosseeee | — 85$ Se: | 87: sah Mercantile and Gen. Invt. Trust Def; 344 | 784 |— 44 | Sl4 30: 
re tO le 638 | — 338 7 30 Preference Securities Trust Def. ..... | 94 | 387g | — 28 40 
Do 4% Monopoly ......... -ssocssseeeee] 88 56 | — 24 66 32 Railway Investment Deferred......... |} 4 | 17 |— 38 134 14 
Be iy I sos sacar cnicnapancede e 25 46 | — 21 60 25 Trustees Executors..... ............... «| 64d 1k | — 8 s 
Hungarian Gold Rentes ............... | 95 964 | - 1k 97 91 U.S. and South American Deferred ..| 3745 | 463 |— 9 | 49 3 4 
Italian 5 per Cent. Rentes .......... .... | 79% 92 | — 128 92% ° ma | U.S. Debenture Corporation ............/ 3d | 1g; ij — 4 13 5 
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LAN D MORTGAGE BANK OF 
LOYDS BANK LIMITE VICTORIA (mid 
4 Subscribed Capital, £1,250,000. 
Uncalled, £1,000,000. 
SS The London Board of Management are prepared to 
— ee on a se yp ae — of Interest on 
which can be ascertained on application. 
SUBSCRIBED CAPITAL, 222,500 Shares of £50 each, £11,125,000. Sesion of Bebentunes Heated x Gaentied Ceatedl, 
The money is lent in Australasia upon Freehold 
Capital Paid Up (£8 per Share), £1,780,000. Reserved Fund, £1,000,000 property only. 
A. 8. FOORD, Secretary. 
——$—$$$____— _—---—— 17 King’s Arma yard, E.C. 
DIRECTORS. MESSRS 
Thomas Salt, Esq., Chairman. J. Spencer Phillips, Esq., Deputy-Chairm | 5 
Charles Edward Barnett, Esq. Joseph Scrivener Keep, Esq. Charles Tyringham P Esq. MACMILLAN AND C0 S 
Bernard Tindal Bosanquet, Esq. J. Arthur Kenrick, Esq. John Charles Salt, Esq. « 
Walter Randolph Farquhar, Esq. George Braithwaite Lloyd, Esq. Richard Vassar Vassar-Smith 
‘dward Brodie Hoare, Esq.,M.P. |! Richard Borradaile Lloyd, Esq. George Dunbar Whatman, EBeq. NEW BOOKS 
Sw John Jaffray, Bart. Sampson Samuel Lloyd, Esq. William de Winton, Esq. 8 
| Robert Woodward, Es. oe 
General Manager Howard Lloyd DICTIONARY oF POLITICAL ECONOMY. 
— | Beant he R. H. —s PALGRAVE, F R.8. 
: | Sixth Part (Completing Vol. I.). Medium 8vo 
Head Office: Birmingham. Registered Office . 72 Lombard street, London, E.C. 3a 6d net. saeieaicie : 
i 
London Cardiff Kidd i pr va aa Shrewsbury Wednesbury ETIONARY POLITICALECONOMY. 
idderminster e ‘ ‘ i , 

- Birmingham Coventry Leamington Nottingham Stafford Wolverhampton | — “ Be sedines eves flo net K, F.B.8. 
a Dudley Ma'vern Rugby Tunbridge Wells —— Daily Cleentédie, Every student will feel that the 
mee” Hastings Margate Rye Walsall and elsewhere enterpr se of Messrs Macmillan is rendering a marked 

eat ee ee ae einiceartinenaneeonns : SS ae ee service to economics . . . . When the present dic- 

3 e e tionary is completed, we shall possess, in conveniently 

accessible form, not oply a bandy encyclopedia of 
Imi e names, dates, and terms, but a'so an almost ex- 
; ; haustive summary of economic literature ard 
; LIVERPOOL, ENGLAND. theory 
Established 1831. NATURAL VALUE, 
ae cae ep 
e ; e. 
Subscribed Capital, £ 000,000. ree a ital, £1,000,000. } a Preface and Analysis, by William Smart, M.A., 
Reserved Surplus Fund, £ , | LL.D. Lecturer = Petition Roonomy in the 
Jniversity o' asgow. e Translation b 
H.R.R . DIRE CTORS. 4 D Chai Christian A. Malloch. 8vo, 10s net. y 
E T. Bro. OBERTSON, Chairman. Sir W. B. Forwoop, Deputy- rman, Times.—'* Of the school of Austrian economists 
| W BROcKLEBANK. A. EARLE. C. LANneTox. whiten tee ovplied tenets to the elaboration and utility 
» D. CREwpson E. H. HARBISON Gro. MELLY. of that theory of value known as ‘The Final or 
| an N. o: Eke sane. asta Marginal Utility Theory,’ which the late Professor 
of | CUNNINGHAM, H. H. Horney. H. L. Smyra. Jevons was one of the first to expound in this 
ve é J. WAKEFIELD. country, Professor Von Wieser, of Prague, is one of 
General Manager—J. H. Simpson. Sub-Manager—Gro, T. Appis = — eo a ... His work on 
London Agents Guiyx, Mitis, Currie & Co.; Barcitay, Bevan & Co. ; ompeniien of the omar atone aan it wi be 
; a Wituiams Deacon, AND MANCHESTER AND SALFORD Bank, LiMiTED. welcomed by all serious economical students in this 
rent and Deposit Accounts opened for Customers residing at home or abroad. Interest allowed | Country.” 
; on ‘The maining for one month, eb the aii for the time being of the Leading London Joint Stock Banks. | Soci AL EVOLUTION 
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LONDON AND WESTMINSTER BANK, LIMITED, 


ESTABLISHED MARCH, 1834, | 


Subscribed Capital, £14,000,000. Paid-up Capital, £2,809,000. Rest or Surplus Fund, £1,655,620 4s 9d. 


———— 






























DIRECTORS. 
RIcHARD James Asuron, Esq. Bonamy Dopreg, Esq. Cuas. EpWARD JOHNSTON, Esq. Rt. Hon. Sik HeRcULES RoBingoy, Bart. 
Orto Aveust BENECKR, Esq. | Aveustus WM. GADESDEN, Esq. WALTER Lear, Esq. * G.C.M.G. 
JouHN Nutt BULLEN, Esq. Henry Goscuen, Esq. Henry JOHN Norman, Esq. | JOHN SANDERSON, Esq. 
Str AuFReD Dent, K.C.M.G. | FERDINAND MARSHALL HvtTH, Esq. hr Howarp Potter, Esq. HENRY PARKMAN STURGIS, Esq. 
rustees. 
RICHARD James Asuton, Esq. | Orto Aveusr Benecke,Esq. | JOHN ~~ BuLLEN, Esq. | Henry JouN NorMAN, Esq. | HENRY PARKMAN Sturgis, Ksq. 
anagers. 
RT ITI sscsicnpssesccices ED THUG BAB scscevece snes. wsrceees W. ASTLE. KENSINGTON ............... 94 and 96 High street, W. .................. E. N. Danwant, 
Country Department 41 Lothbury, E.C...................... H., F. Bruuincuurst. | LAMBETH..................... 91 Westminster Bridge road, S.W. ...... J. Bennert, 
West END OPrice ......... 1 St James's square, S.W. ......... G. R. HEMMERDE. MARYLEBONSB .........0002.. 4 Stratford place, Oxford st., W. ..... C. D. Mruusrr, 
BRANCHES :— OXFORD STREET ...........112& 114 Oxford st., corner of Berner st. W. D. Nicnows, 
BAYSWATER ................... 183 Westbourne grove, W............. A. H. Daws. Sovutu KENSINGTON ....... 1 Brompton square, S.W. .... N. Hergsrr, 
BLOOMSBURY ..... ... 214 High Holborn, W.C. ............... H. E. KEENg. SouTHWARK ... 6 Borough High street, S.E. J.T. Wauuis. 
EASTERN ... .... «... 130 High street, Whitechapel, E.... C. FisHer. IEE TEAR. .0.o00 ses cn. ccc de MRI, WE ae svceseceesens . B. R. Ketonuag 
HAMPSTEAD ........ 106 Finchley Road, N.W. ........... C. HATFIELD. ToTrENHAM Court Roap 44 & 46 Hampstead road, N.W. ............ A. P. PLANTs, 
HoLporn Circus... ..-. 114 & 115 Holborn, E.C. ............... H. R. S. Massey. VICTORIA STREET ......... 62 Victoria street,S.W. ..................... W.H. ALBXANDER 
ISLINGTON .. 269 and 270 Upper street, N............. I. G. Linpon. 
Secretary—A. M. HAWTHORN. Inspector of Branches—H. L. RUTTER. 


The present Subscribed Capital of the Bank is £14,000,000, in 140,000 Shares _ by public advertisement in the Times newspaper. Cheques cannot be drawn 
of £100 each, held by upwards of 8,500 Shareholders. The sum of £20 has against Deposit Accounts, nor will Depositors be entitled to any of the usual 
been paid on each Share, thus making the paid-up Capital £2,800,000. The Rest Banking facilities of a Current Account. A Receipt is given for each 
or Surplus Fund is £1,655,620 4s 9d. which is not transferable, and must be surrendered on repayment of the amount, 

Current Accounts are opened with, and the usual Banking facilities granted to, | according to the conditions printed thereon. 
persons properly introduced. The Bank takes the Agency of Private Country Circular Notes of £10, £25, and £50 are issued for the use of Travellers, pay- 
Banks, Joint-Stock Banks, and other Public Companies in England or the able in the principal towns of Europe, Asia, Africa, and America. They are issued 
Colonies; attends to the purchase and sale of British and Foreign Stocks; | free of expense, and are payable by the Agents abroad, at the exchange of the 
collects Dividends on Government Funds, Railway Stock, Foreign and other day, without anv deduction whatever for commission. 

Securities, payable in Engiand or abroad ; acts as Agents for the Receipt of Military Letters of Creuit are also granted, payable at all the Chief Towns and Cities 
and other Pay and Allowances, and generally transacts every description of abroad. They may be obtained at the Bank in Lothbury, or any of its Branches, 


Banking business. The Officers of the Bank are not allowed to receive any Christmas Bowes or 
Sums of £10 and upwards may be deposited, repayable at call; sums of £500 Gratuities. 


and upwards may be deposited upon seven days’ notice of withdrawal. Interest 
allowed thereon, according to the class of Deposit, but subject to alteration London, Feb., 1894. A. M. HAWTHORN, Seeretary. 


NATIONAL BANK OF INDIA, LIMITED. 


Head Office—47 THREADNEEDLE STREET, LONDON, 








BRANCHES : 


CALCUTTA KURRACHEE COLOMBO RANGOON ZANZIBAR j 
BCMBAY | DELHI KANDY MANDALAY ADEN i 
MADKAS TUTICORIN NEWERA LIYA 


BANKERS—BANK OF ENGLAND: NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 
NATIONAL BANK OF SCOTLAND, LIMITED. 
AGENCIES :—Galle, Ceylon: Messrs. Clark, Spence & Co; Edinburgh: Hon. F. J. Moncreiff, 46, Castle Street ; 
Glasgow: Messrs Mackenzie, Gardner & Alexander, 153 St Vincent St.; Manchester : Messrs. Williamson and 
White, 37 Brown Street. 


The Bank grants DRAFTS on its Branches; negotiates and collects BILLS of EXCHANGE; undertakes 
the PURCHASE or SALE of Indian Government and other Securities, holds them for safe custody, and realises 
the Interest and Dividends as they become due; COLLECTS PAY, PENSIONS, and generally transacts every 
description of Banking Business connected with India. 

The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained 00 
application. 

ROBT. CAMPBELL, General Manager. 


THE AGRA BANK, LIMITED. 


ESTABLISHED IN _ 1833. 


CAPITAL os ns ion —_ wat £600,000. 
Heap OrFick—Nicholas lane, Lon:bard street, London. 
Brancues and Agencies in Edinburgh, Calcutta, Donhey, Madras, Rangoon, Kurrachee, Agra, Lahore, Hong Kong, SingapoM, | 
enang, and Colombo. 

Current Accounts kept at the Head Office on the terms customary with London Bankers, and interest allowed when the credit 
balance does not fall below £300 during the half-year. Deposits received for fixed periods on terms to be ascertained on application. | 

BILLs issued at the current exchange of the day on any of the Branches of the Bank free of extra charge, and approved ills 
purchased or sent for collection. a . 

SALES AND Purcnases effected in British and Foreign securities, in East India stock and loans, and the safe custody of the same | 
undertaken. Interest drawn, and Army, Navy, and Civil pay and pensions realised. | 
Every other description of Banking Business and money agency, British and Indian, transacted. 
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OF THE MANCHESTER SHIP CANAL. 


Ee. s BAYLEY & Co: 


(ESTABLISHED 1867) 


Produce and Chemical Brokers, MANCHESTER, 


Are prepared to receiwe Cons igmments of Produce, &c. Correspondence ‘ 
ee eee om 
London : Printed for the Proprietors by the Clement's House Printing Works, Limited, at Clement’ P and . 
. , t's House, Clement's Inn Passage, Strand, W.C., and Publ 
the Proprietors at 340 Strand, in the Pariah of St. ary-le-Strand, in the County of selddieonn.—Setenton, February *7, 1894. 











